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CLEARING HOUSE RETURNS. The week's total for all cities shows a gain of 15-2 per cent 
’ ; “iy Oe 
For the month of August the clearings make a more satis. | °V 1897, The increase over sae is 62°7 por cent and the ex- 
factory exhibit than for July. Eighteen of the cities | 088 Over 1895 is 35°2 por cent, Outside of New York the gain 
actory 02 : : h compared with 1897 is 72 por cent, the gain over 1896 ig 
included in our statement record losses from the corres- 37°2 per cent, and the increase over 1895 reaches 18°8 
ponding month of 1897, but in the aggregate for the whole P a gen ats Pp. c 
country the excess reaches 156 per cent. Outside of New Week ending August 27, 
ork the increase is 9°4 p. c. a oan 
Clearings a8 1898, 1907. \p.cens.| 1896 1996, 
8 E' 5 + 
angen os Same, Now YOrk.......... | 782,047,005 632,208,157/ | +2055 416.580.9811, 511,370,767 
532,06 ,095, +13" 844,690! , 
a... eT i 18,532,919, 15,887,551] +166) 11,418 263! ar 
14,613.181 502) —5's| 10.164,382/ 10'scp gam 
613,451 8,752,679} 9 —3°7 8.489.423 3\4 
1418671; 1,483) —04) 1237.49; 1'830' 18: 
1,367,839 1,234,048 10°0 1,038 63¢ 1.277.834 
531 764,002 11% 794 713, 
771,444 420,139] —16'2 671,977 706. 
Bae .054 656,674 —3's8 495,702 70 359 
Binghamton. ...... 861 2 0 245,000} —11'5 87,200 274.400 
Total Middle.....| 667,679,737 728,770,741] +1¥"l| 196,333,606] “604,770,712 
BOstOD..... cesses] 95,069,501] 74,010,076] +234] 59,767,721 
Providenes. +. -.-.|  4.161,400] 3,808'v0y +9'3| —3:187:800| “Sana. Oop... 
1,670,938} 1,632,355] +8°0/ = 1.537:944] —1'577'745 
1:301.909} 1,094,019] +27°1] 1.157! 1'174,980 ° 
1 " .383,071 999,827} +394 974,882 1.106.839 
3 16,00 2 1,125,364 1,121,767 “1 972.949 963° 147 
803'407 rst 1,306,702] 1,250,719 6} = 4,117,863] 1,019" 
5,1 i +23 560,513 733,815} —249 445 101 "998° 
6,107,85: 404, 98 501,899 444,08" +86 414,602 452170 
290,85 47:87y.431| +8°5 865,180) ___330,080) _+10'4) ____¥78,622 361,988 
'052:2 43,441,151) +9°5 (628, 5 8 i 5 
Sosoa1 #7 s00 16 a 3 eo 628,577 . 846,488] +26°0| 69,759,250) 88,677. 146 
776,907 975, 10° 474101} 93,183,191] —07] 64,437, 
__1,017,850 16.696.4 8] +9'L 10/276 450 10.17 2) +10 8:885;900) Toies'930 
Feu 2 9,21 + 493,01 87 
495,659,087 3,706,83%,10a| +5 : i 183 7301 : 8 fie ‘ é B75 §.872.495 
416,344,907 2,778,024,791|+27°3 2 238, 1 +11 788.937] 4.936" 
49.6 407,101,050 ts 3,264.50 4,9.98,700 +8 8 2,017,600 2 ao ae 
33,3 1991256984] +1971 2,779.9 i1 2,157,018} +29 | 1,386,490 1 258,430 
6 202,626,773] +24°1 1,433 Zac 1,613 439) —1498 1,420 397 1,588,188" 
19 151,18%,%59) +13°0 $220,744] 2,124.20: +46] 1.587.962) —1"167'191 
949.450] +18°0 777 99> 733,187 +61 624.346 703° 
72°8 18.56 pass $95,139 558 4133) 476 033 ety 
panecend 9,950,841] +12°2 275,948] +-238°5 213,748 241,207 
ae 53,008,004'+18°8 827,89 439.948) +367 207.447 201" 
24,883,003 “3 316,90; 438,100!) +361 220,66 200 
“NaS 20,474,765) +24°9 | Bay City.. 192 849 167,663) +15°0 193,897 819 658 
bees 0,656,680) +29 6 | Rockford...... a a ies _— ur +4 ree 155,626 
8.570,885| +18 9 ngfi P 255.7 _- 3.77. 
bednced B7er elt | Seepeneld. On 181,800 140,000] +20'9 145.00 247,340 
ties 6,837,851) rlt's oungsto 271,848 179,97. eg ET ve 
noite 6,428, 1U8/ +16°0 | Bvansville* 866,250) nee] vse ot tees : 
seen 5.900.052) tii, | Tot. Mid. West’. 196,911,863] 192,309,006] +22] 0.024.528) “{ie851,a2e 
“10,616,802 4,122,005,181| +231 12,922,652) 16,125,416] —199/ 12,768956 12 
A 1.811.4 1,336. 215) +131 886 379 ity 
64,674,120 455,528,633/+14'5 1,880,491! 1,842,474) —26% 963,924) 1.144690 
7,189,195 45,815,322 +169 1,088,535 yug 352; +89 770,400 
6.928.404 87.436, 147) +69°1 651,241 480,009} +14°9 468.392 720,068) - 
5,350,405 38,54 4,046 +26°1 798,632 601,097} +820 528,601 502,812 
64,872 14, 56 +963 1,165,303) 764,958) +516 459 494,612 
BO8,454 15'770,598) +148" 603 113 5034 0) +198 844,812 292'768 
8,199,086 19,754,0 Bi 38°3 | Wargo... s.ee--eeee 163,911 47,171) +443" 156,669 168,841 
+ oeee ss 3.9.0,37R 80) Sioux Falls......... 91,7%8 87,029) +147°9 87 236 37.970 
734 é. e1i2 "eo O77 15 "$a 944 9e0| 10 Ri "19 aT ae 
__ 386,758 —_ 1,716,467) 112" iflo.....| 90,272,128] — 22,721,732] —108| ~ 17,870,186| 18,380,700 
96,904,059 @5.0707A|F201) 7 nn sends dion ae fie =| =a 
Kansas City........ 18,4: »579,191 _ 508,147 F 
47,000,595 842,187,102] +8°0 dianeseels.. 6'8001483| 85°5'615| +2C ul 6 450'Rer xtitef 
"307. 210,187;823'+246°3 | Om ‘ “#] = 4.663,088] +258) 3317998 194.908 
25,789,113 147,371,757|+33"1 0 27’ 8,14 +6'0 8,068 184] 9. 
15,864,424 106,063,416 +-19°4 2,684,267, 2056.885| +42%] 1,696.0.6 091,532: 
12,046,908 82,881.196 +148 486 518.637} +201 612,910 ‘dhisiese 
3,26%.648 19.83 \,660 +25°5 2 483,829 1.110.064) +110°7 x 1,022,060 
rr sa {Hes rate] goat) asl Bo ae 
26° 60, 32,614 y 2 ' : 
8,059,483 +89'L 809,870 819,077 0 Sonaan pf 
1,412,105 |+10" 454,015 377,78:| +802 189734 303 
1,728,397 (6 +12°7 6i3,111 536,183} +143 443,46 391,517 
2'464.922 +20'1 87 277 10 9a} —19"1| 41,326 "949 + 
308,%40 or ‘ 62,196 89,826) —304 03,996 78 981 
tteee pe! | cs "$6,034,607| 84,498,874] + 4°6) ~ 95,200.604 : 
159,904,786 ‘ i pone Thin 
| 8t. Louis.. 22,0@1.889] 25,169,861] —12'6| 17,252915) 19 635,926 
i New Orleans. 6,121.22) 6.094 39)), +05 6 242.67 6,565,727 
' Louisville. 6.115.947 4,904,368} +6°5| 4,235,648 4.66 >,606 
| alveston. 9,908,550 2 770,206 +50, = 2,805,960 831,60 
{ Houston.. 1,911.46 3,185,129 —418, 2,663 811 2,060.4 
Savannah... . 1,609 785} 1,453:314 +10°0] 2'609,;48 1571 045 
Richmond.... 2. 14 1631815) +639 1,500,501 879,916 
Memphis...... 1,011,495 1,110. 344 80 917,414 010 
Atianta.. 360485] —O"4 810'98 1 
Nashvill 824,077 890,684] —7°5 672.476 791,016" 
Norfolk. 791,453 756,6a6 +49 98.127 784. 
fort 665.295) +57°0 348-404 508,438 
Augusta......... ... 884.345, 446,052) —189 644,703 318,087 
Birmingham........ 355,991 394,363 —v7 298,328 341,707 
Knoxville... 447.972 5v0,697; —10°6 374,240) 319 868 
Little Rook 243,451 213,128) +230 134.863 300,000 
Jacksonvil 186 188 145.874| +27°6 18200 182/640 
Mhattancog: 208,145 972.703} +7°9 210,326) 234,637 
Wacon..... ( 293,000 569,000] —47°7 pee gel 
Total Southeru..| —47,922,582| — 60,804,232) —6'8| 41,730,068] — 49,736,797 
Total all..........]1,814,644.466/1,051,451,072/ +152) 746 517,928) 996.390 808 
Outside N. York.| “452,607,461, 422,163,810 +72} $20,987,711; 881,163 636 
Montre@al......--.+.-| 12747213} 10,903,284 +16:9) 9,506,609) 9,819,497 
" 186,013, 68/0000] +889) 6,187,965)  4,664,296>- 
1/011,632| 1,060,907) —4 968,334) 7 : 
W POR -ee eevee] 1.908 896,  1,191."60| +10°4]  1,849'149 883 622: 
Gamilton...., -.+. 678,182 613,617; +126 477 872 494,088>- 
Bt. JOR. ..-+ eerceee 645 958 621,150) +4'¢) 540.887 nated 
' Total Canada ...! 98,478,644| 20.0 .0,614| +169| 1.987.150! 16.7 a. 
* Not ineluded in totals. 
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TWO SUPPLEMENTS THIS WEER. 

T'wo Supplements accompany the present number 
of the CHRONICLE, both forming complete publica- 
tions in themselves : 

(1) The Quoration SuppLeMENT of 48 pages, 
being the regular monthly number of that invaluable 
publication. 

(2) The BANKERS’ AND Trust SUPPLEMENT, an 
entirely new work, containing 80 pages, and devoted to 
a report of the proceedings of the Annual Convention 
of the American Bankers’ Association held at Denver 
last week. 





THE FINANCIAL SITUATION. 


The Czar of Russia calls for disarmament and peace. 
No doubt the letter containing these proposals is a 
wise, earnest and convincing document. It states 
truly and clearly the alternative of bankruptcy con- 
fronting the nations to which a rejection of its sug- 
gestions will in time bring them all. And yet yery 
few believe that an acquiescence in the request will be 
the result. The reasons for disbelief are that ac- 
quiescence is on its face surrounded by such grave 
difficulties that the proposition seems almost quixotic; 
furthermore the operation of disarmament would be 
likely to work to the advantage of some States and to 
the disadvantage of others. A cycle of peace to Rus- 
sia would just now appear to be especially opportune. 
With its boundaries on the Pacific well rounded out 
through the recent acquisition of a part of China, and 
a perfect terminus for its trans-Continental railroad 
having been thereby secured, time to construct that 
terminus and work out in connection with it, and in 
connection with other aims, some pressing interior 
problems would seem to be what was most of all need- 
ful for that country. On the other hand, to France, 
with its lost provinces to jrecover—the absorbing and 
paramount purpose of the whole nation for so many 
years—disarmament would be almost synonymous with 
the abandonment of that purpose and confirming Ger- 
many in her possession. And yet what a glorious vista 
‘the mere proposal of universal peace opens ! 
‘® Notwithstanding the quarrelsome nature Congress 
has had the reputation of showing in recent years, the 
antroduction of this country into the councils of 
European nations is an event that cannot fail to make 
for peace. Wefhavefin mind the silent and yet pow- 
erful influence, not of a union, but of an always possi- 
ble union,‘between} Great Britain and the United 
States as a make-weight for the settlement of any 
Continental differences. A compact, offensive 
or defensive, established between the two gov- 
ernments is a very unlikely event; either party 
would scarcely desire a general alliance or any 
alliance except when an emergency arose. Strong 
compacts between nations are not in any degree the 
product of gush. The fact that the two contracting 
parties had the same origin would have little if 
any weight. Self interest would be the first 
motive; common aims and interests another; and 
common language a kind of lubricator. When, if 
ever, we become a party to European questions, 
all these influences must come into play. They 
would necessarily drive two nations together that are 
not intent on war or revenge, or on territorial expan- 
sion, and who have no long-standing quarrels with 
their neighbors to adjust, but are seeking civil liberty, 
free commerce and trade development, which require 





above all conditions peace for best progress. With 
two nations of such power against war, would not the 
tendency set strongly towards the maintenance of 
peaceful relations everywhere? 

The monthly Treasury figures issued this week for 
August disclose several features which will attract at- 
tention. Interest is felt in them chiefly because of 
the evidence they afford as to the productiveness of 
the war revenue law, August being the second month 
of its operation. It seems that the total receipts 
were $41,782,708, against $19,023,615 in August 
1897. No one, however, should be misled by this 
comparison, as it is not a fair one; indeed no con- 
clusion can be drawn from the difference shown, for 
the reason that a year ago the receipts from Customs 
and from internal revenue were abnormally small, 
being so because it was the first month under the 1897 
tariff law. The Customs revenue last month was 
considerably better than in July, the new impost 
of 10 cents on tea showing its influence, the total 
received from that department of the revenue being 
$16,249,699, against $15,169,000 in July and $13,- 
467,000 in May. As to the internal revenue 
receipts, they were only $24,015,935 in August, 
or about one million dollars less than in July, the 
previous month. Altogether these results are very 
promising. They probably indicate not far from $13,. 
000,000 as the net product in August under the war 
revenue bill, which would mean about 156 millions of 
revenue for a full twelve months added to the pro- 
ductiveness of the old law. Another feature of inter- 
est is the disclosure in the debt statement that only 
$74,845,020 out of the 200 millions sold of the new 3 per 
cents had been issued on the 1st of September. We 
notice also that of this amount of new 3s outstanding 
there were $14,035,760 at the same date held by the 
Government, of which $7,662,000 were as security for 
Government deposits in banks and $6,373,760 as se- 
curity for bank note circulation. Dealers in United 
States bonds tell us that a large amount of the new 3s 
have been sold over the counter, to savings banks 
and to other banks and institutions. . 

The hopeful feeling which pervades business circles 
is well illustrated by the report of mercantile failures 
for the month of August compiled by Col. W. M. 
Grosvenor for Dun’s Review. The failures are found 
to have been the smallest of any month of the five 
years during which these excellent monthly records 
have been kept. The liabilities of the defaulted con- 
cerns aggregate only $6,078,655. How much better 
this is than the average will appear when we say 
the total in August last year was $8,174,428, that in 
August 1896 when the silver campaign was in progress 
it was $28,008,637, that in August 1895 the amount was 
$10,778,399 and in August 1894 $11,322,345. What is 
particularly gratifying, from our point of view, is 
that the improvement also extends to the comparison 
as to the number of failures—which has not always 
been the case in the past. It seems only 748 con- 
cerns failed in August 1898, against 921 in August 
1897, 1,107 in 1896 and 1,025 in 1895. Com- 
menting on the favorable nature of the re- 
turns, Colonel Grosvenor says the record is not only 
a most cheering one, indicative of a very unusual 
state of health and commercial soundness, but it 
reflects conditions which do not seem likely 
to be disturbed by adverse influences for some 
time. He notes, too, that it is interesting, now that 
the war has ceased and we have had nearly a full 
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month without that hindrance to improvement, to 
observe how distinctly the gain in business increases, 
showing that, though the war cannot be said to 
have caused any depression while it continued, it 
did in fact operate to hinder many important con- 


tracts and purchases and so retard in some degree the 


recovery of business. a | 
It seems as if the effect of Leiter’s wheat operations 


were never going to be removed as an influence de- 
pressing wheat values. The price has been down for 
some time to 67 cents in New York and 63 cents in 
Chicago, or fully thirty cents a bushel below the fig- 
ure prevailing at the corresponding date last year. 
Yet developments are all the time reported which 
would seem to confirm the views of those who hold that 
our farmers should have no difficulty in disposing of all 
the wheat they may have tospare—and at fair prices too. 
On one day of this week there were three items of 
news encouraging to better prices which at other 
times would have exerted a perceptible influence on 
values, but which now pass unnoticed. In the first 
place there was a dispatch from Washington reporting 
that Minister Angell had written from Constantinople 
saying that on account of local needs the exportation 
of wheat from the Province of Scutari in Albania had 
been forbidden. Then there was a cablegram from 
St. Petersburg in the daily press which read: ‘‘ Owing 
to the failure of harvest in seven districts, even the 
landed gentry are asking the Government for relief. 
The Government is adopting measures for assistance, 
but the distress is becoming more acute every day.” 
Finally, a cablegram from Vienna was published re- 
porting the annual estimate of the world’s harvests of 
wheat by the Minister of Agriculture of Hungary. 
This estimate is always looked forward to with 
much interest and generally accepted as _ fur- 
nishing a useful forecast of the probabilities. It was 
a significant fact, therefore, that the Hungarian 
Minister should be found expressing the opinion that 
there would probably be a shortage of 13,800,000 to 
15,100,000 metrical centners. The details in the cable- 
gram are very meagre, and some of the figures are evi- 
dently mixed, so we shall not attempt to go into that 
branch of the subject. The important fact is the 
estimate of a shortage, even if only a small one, for 
such a condition would necessitate further trench- 
ing on stocks, already extraordinarily low. As 
said, however, all these events have had no influence 
on wheat values, and thus the farmer is obliged to 
accept a price which is far below what he should be 
able to get under natural and normal conditions. 

The Pennsylvania Railroad report of earnings for 
July has been issued this week and makes an un- 
favorable comparison with last year; but there is 
nothing surprising in that. Our review of the coun- 
try’s railroad gross earnings for July showed that a 
good many adverse conditions existed during that 
month. There was in the first place a great contrac- 
tion in the grain movement. In the second place 
July 1898 contained five Sundays while July 1897 had 
only four, giving one less business day the present 
year. We also know that on the trunk lines the 
rate situation was very unsatisfactory. As far as the 
Pennsylvania is concerned, possibly too the competi- 
tion of the new Pittsburg Bessemer & Lake Erie has 
encroached somewhat on the mineral traffic of the 
road. On the lines east of Pittsburg and Erie the 
Pennsylvania reports $318,100 decrease in gross and 
$110,300 decrease in net, while on the lines west of 








Pittsburg. there is $193,700 increase in gross with 
$63,200 decrease in net. Last year in July the 
Eastern lines showed $221,800 gain in gross and 
$349,100 gain in net, and the Wertern lines $160,800 
loss in gross and $75,100 loss in net. The following 
is a comparison for the Eastern lines for six years. 








LINES RAST OF 1898, | 1897, 1896, 1805. | 1804, 1898, 
PITTSBURG. | 
July. $ | $ $ . i. 3 $ 
@708s earnings..... 5,162,295) 5,480,395) 5,268,595| 5,415,395] 4,759,325| 5,552,047 


Doerat’g expenses. 8,460,864! 8,66°,634] 3,796,964| 2,855 564! 8,350,509 4,021,540 


Net earnings...| 1,701,431| 1,811,731] 1,462,631| 1,559,831 1,408,816) 1,680,607 


Jan.1 to July 81. 
@ross earnings.....|36,525,706 35,069,906|35,£63,870|34,974,170 $1,007,603|39,487,464 
Operat’g expenses. |23,285,325 24,776,825 |26,588,682 | 95,763,983 22,727,968| 20,071,492 


Wat earnings....!10,240,481 10,°08,081| 8,076.187| 0,005,187 8.2°9.685'10,305,078 

The Board of Directors of the Northern Pacific: 
took important action yesterday with reference to 
future dividends on the preferred stock. ‘They set 
aside $3,000,000 out of surplus income as a reserve 
to be available, as may be found necessary, until the 
end of 1901, toward maintaining the regular quarterly 
dividends on the preferred stock if at any time prior 
to that date current net earnings should prove insuf- 
ficient for that purpose. The step is simply a pru- 
dential one. A preliminary statement of the com- 
pany’s income for the fiscal year ending June 30 was 
submitted at the meeting and actually showed 
a surplus of $2,897,874 on the operations of the 
twelve months above the amount needed for the 4 per 
cent dividend paid on the preferred shares, But in 
view of the fact that the results have been so unex- 
pectedly favorable—that the exparsion in the revenues 
of the system has been so extraordinary, so far beyond 
the expectations of the mostsanguine—it is deemed wise- 
to provide'against the contingency of a vossible reaction. 
The Directors consider that the business prospects 
of the company have never been better than they are at 
this time, and of course if current available earnings 
continue as at present, the reserve provided need not 
be drawn upon. If not used by 1901 the fund may 
then, by vote of the Directors, be returned for the 
general purposes of the company. In view of 
the large earnings which the company has been 
making, there has naturally been some talk of 
possible dividends on the common stock. The action 
of the Board with reference to the reserve fund shows 
that no dividend is likely as far as past earnings are 
concerned. It is reported, however, that the President 
stated to the board yesterday that if present prospects 
are maintained, of which he thought there was 
every likelihood, it would be proper for the board in 
the course of a few months to give consideration to 
the question of a dividend on the common stock from 
current earnings. 

The bank return of last Saturday showed a loss of 
$7,495,950 in surplus reserve, carrying this item 
to $21,343,300, or within %519,800 of the lowest 
of the year. Though this result of last week’s 
movements in money was somewhat anticipated, the 
character of the statement was not fully realized until 
Monday. Then there was a general marking up 
of loans by the banks, which led to some shift- 
ing of contracts, and this created an _ early 
demand for money at the Stock Exchange that caused 
the rate on call to advance to 3 per cent. Later there 
came a report that $2,250,000 gold had been engaged 
in London for shipment to New York, and though 
this report was not confirmed it had some slight influ- 
ence upon money, the close being at 24 per cent 
after loans had been made at 1} per cent. On the 
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following day there was a lighter inquiry, due to 
the liquidation of important speculative account-, 
and at the same time foreign exchange fell off, 
indicating gold imports, and consequently the 
tone of the money market grew easier, and loans 
on call were made at l?and at 24 per cent, closing at 
2. On Wednesday and Thursday the rate ranged 
from 2 to 24 per cent and on Friday from 24 to 3 per 
cent. As above indicated, money on call, represent- 
ing bankers’ balances, loaned at 1? and at 3 per cent 
during the week, averaging about 2}. Banks and 
trust companies generally quote 24 per cent as the 
minnimum, though a very few have standing loans at 
2 per cent; but on Friday some marked their loans 
up to 3. Time contracts are in better request at 3 
per cent for sixty days, 34@4 per cent for ninety days 
to four months and 4 for five to six months on good 
Stock Exchange collateral. The demand for com- 
mercial paper is limited, and not many of the banks 
or other institutions are buying. The supply is mod- 
erate, and rates are firm at 4 per cent for sixty to 
ninety-day endorsed bills receivable, 4@5 per cent for 
prime and 5@6 per cent for good four to six months’ 
single names. 

So far as is known, comparatively few of the banks 
have taken advantage of the offe- of the Treasury to 
exchange small notes for those of large denomination. 
The reason assigned is that the supply of large notes 
is light and no more than sufficient for the current 
requirements. of the banks. There are only about 
$8,000,000 of legal-tender currency certificates held 
by the banks of this city. It is claimed that those of 
the banks which have a fairly good supply of legal- 
tenders and other notes, which they have been ac- 
cumulating in anticipation of the demand from their 
correspondents for crop purposes, are not willing to 
assist other banks in meeting deficiencies by turning 
over their large notes, and it is therefore thought 
that many of the banks will have to con- 
tinue to ship gold to the interior. The Treas- 
ury Department is seeking to relieve the situation 
and the announcement is made that the October in- 
terest on the 4 per cent Government bonds will be an- 
ticipated on the 10th instant. ‘This interest amounts 
to $5,596,467. The Treasury has made the provision, 
customary at this season, to meet a demand for small 
notes for crop purposes, and hag caused to be printed 
large amounts of these notes, which can be speedily 
issued in exchange for notes of larger denominations 
whenever these shall be surrendered. Bankers who 
are in a position to judge as to the probable season’s 
requirements for crop purposes are of the opinion that 
more than $50,000,000 will be needed 
to satisfy the demand. The banks at the chief 
distributing centres in the West are unusually 
well provided with money, in consequence of the wide 
distribution in payment for war supplies, and there 
fore their drafte upon Eastern deposits will doubtlese 
4e comparatively small. Banks report a good though 
mot urgent demand from their correspondents in the 
West and Northwest for re-discounts, and this in- 
«juiry is expected to increase as soon as the crops move 
more freely. Business is reported very good all 
through the agricultural sections and in the principal 
cities. One feature of the situation this week has 
been the rapid increase in the net gold reserve of the 
This was reported on Thursday at $217,- 


mot much 


Treasury. 
904,484. 
$218,815,253 on Maroh 31 


1488. ‘The payments for 


The highest net gold reserve on record was | 
5 o 





bonds have recently been made almost wholly in 
gold, and this will very readily account for the in- 
crease in the gold reserve. 

The feature in the European political situation thig 
week has been the proposal by the Emperor of Russia 
for a general disarmament by all the Powers. The 
manifesto had only a slight influence upon the finan- 
cial markets, and London was chiefly affected by the 
loss of gold to the Continent and by the prospective 
movement of the metal to America. The Bank of Eng- 
land minimum rate of discount remains unchanged at 24 
percent. The cable reports discounts of sixty to 
ninety-day bank bills in London 1f percent. Theopen 
market rate at Paris is 12?@14 per cent and at Berlin 
and Frankfort it is 3}@3 per cent. According to 
our special cabke from London the Bank of England 
lost £62,124 bullion during the week, and held £35,- 
003,218 at the close of the week. Our correspondent 
further advises us that the loss was due to the export 
of £65,000 (of which £40,000 was to Germany and 
£25,000 to the United States), to shipments of £161,- 
000 net to the interior of Great Britain and to an im- 
port of £164,000, of which £140,000 were from Aus- 
tralia, £15,000 from South America and £9,000 from 
Portugal. 

The foreign exchange market has been lower this 
week, influenced mainly by the dearer rates for money 
here and also by higher discounts in London. Selling 
of long sterling, in the expectation of covering later 
in the season at lower rates, still continues, and there 
have been somewhat liberal offerings of cotton and grain 
futures. Spot bills against these commodities are, how- 
ever, scarce. The unusually small visible supply of 
wheat at Chicago and at other Western distributing 
centres indicates that the movement of the staple has 
been and still continues light, probably owing to the 
absorption of the grain for milling purposes. The 
new cotton is coming to market slowly and the ex- 
port demand does not appear to be urgent. About 
the anly spot commercial bills of importance now on 
the market are those against provisions and flour, 
and these are promptly absorbed. There have 
been further arrivals of gold in transit to Cuba 
this week, the ameunt received being $%t,165,- 
413, making, with the consignment of $433,009 
Jast week, a total of $1,608,422. The engagement of 
$1,375,000 gold in London was announced by Lazard 
Freres this week. The arrivals from Europe thus far 
on this movement have been $2,855,573. There has 
been an arrival of $2,000,000 gold # San Francisco 
from Australia and $3,000,000 more is reported in 
transit from Sydney, N. 8. W. The range for nomi- 
nal rates for exchange was, until Thursday, from 4 84 
to 4 844 for sixty days and 4 85 for sight. Then a re- 
duction in the long rate by Brown Bros. & Co. made 
the range for sixty day from 4 834 to 4844. The tone 
was easy on Monday, but, with the exception of a reduc- 
tion of one quarter of a cent in the rate for cable 
transfers, compared with the close on Friday of last 
week, to 4 854@4 854, there was no change in quota- 
tions for actual business, long remaining at 4 834@ 
4 834 and short at 4 85@4 854. On Tuesday the mar- 
ket was weak for long and short, and rates for actual 
business were reduced to 4 83@4 834 for the former 
and to 4 84¢@4 85 for the latter, while cable transfers 
remain unchanged. On Wednesday rates for actual 
business in long sterling were further reduced to 4 823 
(@4 834, while those for short sterling and for cable 
transfers remained unchanged. The market was a 
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shade firmer on Thursday, without any change in 
rates, and it was steady on Friday. The following 
shows daily posted rates for exchange by some of the 


leading drawers. 
DAILY POSTED BATES FOR FOREIGN EXCHANGE. 
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~The market closed steady on Friday, with rates for 
actual business 4 823@4 83 for long, 4 843@4 85 for 
short and 4 854@4 854 for cable transfers. Prime 
commercial 4 82@4 824 and documentary 4 813@ 
4 824. Cotton for payment, 4 813@4 824; cotton for 
acceptance, 4 824@4 824, and/grain for payment, 
4 82@4 824. 

The following statement gives the week’s movement 
ef money to and from the interior by the New York 


vunks. 

















Bnd Sept. 2, 1808. Recetved by | Shipped by | Net Intertor 
7 ‘eetiie N.Y. Banks.| N.Y. Banke. Movement. 
Ourrency $4,721,000} $5,006,000|/Loss. $235,000 
GONE. ccccoccccce cccccecccece ecoceccece 822,000; 2,104,000) Loss. 1,232,000 
Total gold and legal tenders.....) $5,543,000 $7,110,000) Loss8.$1,567,000 





Result with Sub-Treasury operationsand gold importe. 
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Week Bnding Sept. 2, 1898. into Out of Net Ohang: 

| Bauaks. Banks. | Bank Holdings. 
Banks’ interior movement, as above! $5,543,000| $7,110,000, L.oss.81,567,000 
Sub-Treasury operations............ 21,200,000) 28,700,000) Loss. 7,500,u00 
Total gold and legal tenders. ....|$26,743,000/$36,810,000, Loss $9,067,000 








The following table indicates the amount of bullion 
{nm the principal European banks this week and at the 
corresponding date last year. 






































Sept. 1, 1808. Sept. 3, 1897. 
Bamk 
* | Gold. | Silver. | Total. | @old. | Sver. | Zora. 

t s 3 & s | 8 g 
Bugland......} 35,003,218] ........ | 28,003,218] 38,772,737) .......... 89,179,737 
France...... | 75,267,086] 49,960,804 125,828,880) 81,161,8E8 48,829,011|120,090,390 
Germany. 2°,265,000/ 15,075,000 44,340,008) 25,535,000 14,702,000; 43,240,000 
Bussia .. ... 109,495,000] 4,376,000 113,871,000] 94,159,000! 4,984,000! 99,078,000 
Aust.-Hung’y| 34,003 .000|19,628,000) 47,626,00¢} 37,996,000 19,587,000] 50,563,000 
Spain. .....0.. 10,614,00¢ 5,483,000; 15,997,000; 9,028,000 10,690,000; 19,718,0c0 
Ttaly ...cco.0e. 14,958,000) 2,004,000 17,062,000} 16,895,000, 3,477,000; 17,673,000 
Metherlands .| 4,309.00 | 6,997,000, 11,198,00¢| 9,683,000; 6,896,000} 529,000 
Nat.Belgtum.| 2,863,000] 1,427,000: 4,280,006] 9,767,833 1,883,667] 4,161,000 
Tot.this woek|316,763,204|97,82°§04 414,584,008/307,443,968 108470678| 400,016 686 
Tot. prev. w’k | 6.468,805/97.6 2,875 414 141,2" 8)308,978. 184 103585730! 412,518,933 
BANKERS’ CONVENTION—HOW TO ADD 


TO ITS ATTRACTIONS. 


We publish with this issue of our journal a Bankers’ 
and Trust Supplement of eighty pages. The work 
was planned with the purpose of giving to our readers 
in attractive shape, while the matter was fresh and 
newsy, the entire proceedings of the National Bankers’ 
Convention, held this year at Denver, August 23 to 25. 
We assumed that business circles would be gratified 
to have within a few days after its meeting the ad- 
dresses, speeches and transactions of that important 
financial body. It is an interesting fact that another 
year this organization will attain its twenty-fifth an- 
niversary. Why would it not be a pleasing idea to mark 
the event, not by any special celebration, bub by some 
changes in methods which would give to the annual 
gathering wider interest? 





First of all, a point worthy of consideration is 
whether the mid-summer is a suitable time for hold- 


ing such a convention. That period was selected while 
financial and banking interests were less engrossing 
than now, and when the convention was looked for- 
ward to as a holiday affair more than a gathering for 
useful work. Perhaps it may still be considered the 
most acceptable time. It is net, however, the portion 
of the year in which such an undertaking naturally 
fits into the habits of many of the most success- 
ful and experienced representatives of financial 
circles. That class take as much as they can 
spare of the summer season for vacation and 
rest and do not care to give any more of it to 
business and work than their own banking offices and 
round of duties require. The motive of the more 
active members of the Association undoubtedly is to 
have at these annual meetings as many as possible of 
the best thinkers, speakers, and those eminent for 
practical skill and attainments, that the profession 
contains. Wedonot need to say those classes are 
largely represented now. There is of course no 
room for doubt on that point. The only question 
suggested for consideration is, would not some season 
other than the most trying of the year permit the 
convention to draw more largely on the same classes. 
There certainly are a great many of the highly-gifted 
in banking circles who are conspicuous by their ab- 
sence, a goodly number of whom might be induced to 
be present if the date of its being held better suited 
their habits. 

We may sum up then the argument for a change of 
date by saying that the summer is no time for travel- 
ing over the country a thousand or two thousand miles 
in hot dusty cars for a three-days’ session of a financial 
convention. Sucha journey to and back, with the 
thermometer at 90 or over, may be ne serious obstacle 
to some; but it is to the over-worked business class, ag 
financial men of large interests are; it is, too, for 
those of advanced years, most of whom need quiet 
instead of the buzz of revolving wheels and the 
strain of blowing whistles. Of course the weary 
traveler this year had a decided relief in prospect, 
astrong attraction at the end of his journey, in the 
beautiful and comfortable city of Denver. But who 
would nos prefer to go even to Denver in June or 
October, and keep nearer home in July or August ? 
Then, too, a summer session calls for work in hot, 
sultry weather by those who are to make addresses or 
otherwise take an active part in the session. ‘This is 
by no means desirable. It is hard on the writer to be 
given an extra task at atime when the burdens should 
be lightened; it is hard on the hearer because no writer 
can do his best work when weary. 

What we have said suggests another important par- 
ticular in which there is large opportunity for im- 
provement; indeed, the change we have proposed 
above would help to bring to pass this other amend- 
ment. It will be noticed that the addresses have 
various merits; that withia moderate limits would be 
natural. In this case, though, the extremes are wide 
apart. Some are excellent, but some by mo means 
come up to the standard of work expected go proceed 
from a convention of banks and bankers of the United 
States. We do not take exceptien to any of them be- 
cause they advocate what we may call unsound views. 
Both sides of every question affecting banking interests 
must, we suppose, be given a hearing; but ought not 
an address be required to have some merit before it is 
inflicted on the convention, and through it on the 
public? 
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In other words, should there not be more care 
in selecting the individuals to perform these du- 
ties, or may not their work be read and passed upon 
or edited by a committee before the convention 
gives it a place in its records. It has been 
urged by a very good judge that all stated 
addresses should be omitted. This is perhaps the 
easier way of getting out of a trying situation ; but is 
it a way out that would add most to the interest and 
usefulness of these conventions? We should propose 
rather that there be a smaller number of addresses, and 
with that decrease the greatest care be taken to have 
that smaller number worthy of the Association. What 
is desired is the best thought of the practical business 
man. There are very few speeches made or essays 
written, proceeding from whatever source they may, 
which strike the average hearer with the force of the 
words of one whose views are drawn from the experi- 
ence of a business life as well as from a study of 
books. We should for many reasons be sorry to have 
this feature disappear from the proceedings of these 
conventions. 


THE CZAR’S PEACE MANIFESTO. 


Nothing more surprising or more seemingly out of 
tune with the prevailing spirit of the day could well be 
imagined than the letter from the Czar of Russia to the 
foreign envoys at St. Petersburg. This proposition 
for a formal conference to devise means to stop the 
European policy of continually increased armaments 
comes not only on the heels of our own notable 
demonstration of the power of a navy, but it is issued 
at the very hour when rumors are circulating of an 
impending armed collision between Russia itself and 
Great Britain. Perhaps no time could have been 
selected during the past thirty-five years when such a 
proposition would have been received with greater 
astonishment. Had the document come from any 
other source astonishment would at once have given 
place to incredulity. But the nature of the Czar’s pro- 
posals, and the form in which they were made public 
by Count Muravieff, leave no possible doubt as to the 
genuineness of the Russian Emperor’s purpose. 

The perplexity caused by this wholly unprecedented 
move in diplomacy has been forcibly illustrated by 
the reception of the proposition. In some quarters, 
even in England, the idea is characterized as quixotic. 
In others, as is natural, the project is examined with 
distrust, the critics not being willing to believe that 
the Czar’s purposes are sincere. In Germany, we 
learn from the despatches, the Emperor is believed to 
endorse the plan of his neighbor sovereign, but the 
political and military cliques treat the matter scorn- 
fully. Mr. Balfour remarks in the British House of 
Commons that in his judgment no such proposition 
could have been made with actual hope of practical 
results. Yet none of these authorities appears to 
have explained why, if wholly quixotic, the peace 
plan should have been contrived by the Czar of Rus- 
sia, of all men; why, if his purposes were insincere, 
the Czar should have chosen a medium of introduc- 
ing them which would eventually bring the stigma of 
bad faith home to him personally before the civilized 
world; or why, if the proposition could not be made 
with expectation of serious results, an Emperor 
should have deliberately chosen to make himeelf 
ridiculous. ‘These criticisms seem to us on examina- 





tion to reflect very little except the bewilderment of 
the critics. 








We think that some of this bewilderment may be 
removed by an examination of the letter in which 
Count Muravieff communicates the wishes and con- 
victions of his Imperial master. Perhaps it will be 
worth while to analyze this remarkable document in 
detail. In saying first that ‘‘ the maintenance of gen- 
eral peace and the possible reduction of the excessive 
armaments which weigh upon all nations present 
themselves in existing conditions to the whole world 
as an ideal toward which the endeavors of all govern- 
ments should be directed,” the Czar says nothing 
more than he said in his farewell address to President 
Faure at St. Petersburg, exactly a year ago. ‘Our 
two nations,” the Emperor Nicholas then declared, 
‘are equally resolved to contribute with all their 
powers to the maintenance of the peace of the world.” 
This sentiment has in fact been the burden of the 
young Czar’s public and diplomatic statements since 
his accession to the throne. Doubtless, these earlier 
deliverances were regarded by many of their hearers 
as conventional if not hypocritical. But the Ozar was 
not to blame for such popular interpretation, and it is 
quite undeniable that both his utterances and his pol- 
icy have thus far been consistent. 

The excessive modern armaments, the letter con- 
tinues, were founded and developed in order to 
guarantee peace, and they have apparently failed of 
their purpose. Labor and capital are alike diverted 
from their true channels by the maintenance of these 
enormous standing forces. ‘The burden on the people 
has become too great to be longer borne; if there- 
fore the system is to be continued, ‘“‘ it will inevitably 
lead to the very cataclysm it is desired to avert.’” 
These are the grounds on which the Czar appeals for 
a conference of governments. 

Let us observe, to begin with, that not one of these 
statements of fact can be controverted. They are the 
plain truth, as every European statesman knows. We 
touched upon some of these phases of the modern 
military system recently in writing on the life-work 
of Prince Bismarck, and showed then the certainty 
that sooner or later the system would, for these very 
reasons, work out its own ruin. ‘The enormous 
modern standing army was established in Europe, as 
the Czar’s letter truthfully declares, for a guaranty 
of peace. In the result it is found that the system is 
a Frankenstein which cannot be controlled. It can- 
not stand still. Each nation, in order to ensure it- 
self against possible attack, must endeavor to be 
a little stronger than its neighbor; but no 
sooner has it enlarged its own offensive and defensive 
armament than its neighbor State, for precisely the 
game reason, makes the same increase with something 
more. ‘The very nature of the theory renders such 
results inevitable. But the upshot is a heaping of 
Ossa‘on Pelion which must apparently continue to 
the end of time, or until the resources of the States 
concerned are broken down (as has happened with 
half the Continental States already), or until, in sheer 
desperation, the trial of arms between the nations is 
invoked so that there may at least be something to 
show for this unheard-of waste of public treasure in 
time of peace. This, we say, is the conclusion of 
sober logic from the existing situation. Not one 
reputable statesman and not one intelligent thinker 
will question these conclusions. Yet because the 
same conclusions are publicly drawn by the Russian 
Emperor they are regarded by the initiated politician 
as something out of the usual run of human reasoning. 
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We suppose that the Czar reached his decision for 
the issuance of this manifesto because he was con- 
vinced that some international understanding of the 
sort was necessary to avert the ruin of his own State. 
It is well enough known what the system of modern 
armaments has done for Russia. Even in favorable 
years the income of that Government comes nowhere 
near meeting expenses. In the ten years of peace 
preceding 1897 the Russian public debt increased 
one billion and a-half roubles, or more than a billion 
dollars. The annual charge for interest on that debt 
is only a trifle less than the annual expenditure for 
the standing army, and the two sources of expendi- 
ture together make up nearly one-half the total 
annual outlay of the Government. Both have in- 
creased by leaps and bounds during the past few 
years, and there is not the slightest reason to suppose 
that both will not increase still more rapidly in the 
next ten years of standing armaments. Meantime 
all the enlightened economic and fiscal schemes of M. 
Witte, Russia’s intelligent Finance Minister, are 
threatened with destruction. Is it, then, so remark- 
able that an intelligent Prince should ask where such 
a process istoend? Once this question is seriously 
considered, there is but one answer which any man 
can make, and that is precisely the answer made in 
this week’s letter of the Czar. 

It may perhaps be thought) that we have simply 
discussed the theoretical merits of this notable royal 
communication and have ignored its practical possi- 
bilities. It is, indeed, painfully obvious that recogni- 
tion of the evil by no means infers general willingness 
to adopt the remedy. There is only one remedy ; for 
the alternatives of general bankruptcy of govern- 
ments or of mutual destruction in war can hardly 
be called remedial processes, and if these alternatives 
are accepted there remains only the so-called “ quix- 
otic” proposition of the Czar. The first and abso- 


lutely essential step is to stop the annual 
increase in these armaments; this, from the 
very nature of the case, can be done only 


by formal agreement of the Powers concerned. 
It will be observed that out of the rather general 
chorus of skepticism from European critics of the 
Czar’s proposals there has come one note of practical 
common sense : the suggestion that if Russia were to 
abandon its plans for new war-ships, Great Britain 
too might revoke the order for increased naval arma 
ment lately submitted by Mr. Goschen. 

It isnot to be supposed that Sdisarmament of the 
nations could at this moment be seriously considered. 
But it will readily be recognized that much will have 
been accomplished if the nations merely agree to stop 
with such armament as they have to-day. 

We have pointed out the peculiar reasons which 
Russia has for dreading the future under the system 
now employed. It may be thought—it has been 
argued in some quarters—that Russia’s particular 

_needs and embarrassments gave a motive to the Czar 
which need not exist with other sovereigns. But as 
a matter of fact it can only be a question of time, of 
relative endurance, when every State must reach the 
end of its rope under the remorseless strain of the 
modern military system. Greece, Italy and Spain 
gave way before the stronger financial nations made 
any sign of distress; Russia’s finances might possibly 
collapse before those of France or Germany, but the 
Nemesis of the system must sooner or later, unless 

some halt is called, overtake every State, Indeed, if 








the question narrows down, as it certainly would ap- 
pear to do, to the survival of the State with the strong- 
est exchequer, it is obvious enough that Great Britain 
would eventually be left alone in the field of solvent 
Powers. Fortunately, England less than any other 
State is inspired by motives of international hatred and 
national ambition. If the Continental Powers were 
to call for a pause in the development of modern arm- 
aments, the assent of England’s Government is assured 
beforehand. 








MISMANAGEMENT IN THE ARMY. 


We trust sincerely that the request for an investi- 
gation, as made by some of the army officers whose 
departments have been accused of mismanagement or 
neglect, will meet with an early and adequate re- 
sponse. We do not express this wish through a feel- 
ing that somebody must be punished because the 
soldiers have suffered, and we regret that a tone of 
personal vindictiveness has crept into the discussion 
of this question in the press. Least of all ought par- 
tisan political considerations to be allowed a moment’s 
hearing. Once it should come to be generally be- 
lieved that the attack on certain branches of the War 
Department is a covert demonstration by one political 
faction or party against another, intelligent popular 
interest in the matter would cool off immediately. 
At the moment we do not believe that the very gen- 
eral demand for an investigation has any such inspira- 
tion. Itisa spontaneous movement of indignation, 
to be sure, for what is believed to be a grave wrong, 
but it is first of all an appeal for an impartial tribunal 
which can establish the facts and, if need be, fix the 
responsibility. 

The impartial investigator is confronted at the start 
with several undeniable facts which qualify intelligent 
criticism. Sickness of soldiers at the front or in camp 
is an inevitable incident of war; the records of our 
Civil War, for instance, show that deaths in the army 
from disease were double the combined number of 
deaths in battle and from wounds, and by far the 
largest percentage of such deaths from disease were 
cases of typhoid fever. It is, moreover, perfectly ob- 
vious that conditions this year, at the front at all 
events, were more unfavorable than in the Civil War. 
The army was more hastily recruited and mobilized; 
its operations were more rapid and exacting; the hos- 
tile country was a fever-stricken district, and was in- 
vaded at the most dangerous season of the year. 
Finally the difficulties in the way of landing troops 
and stores before Santiago, and of bringing them to 
the front, were vastly increased by the lack of a 
serviceable harbor and the absence of anything like 
available military roads. These facts must not be 
overlooked, and ought to be fully weigked in fair 
criticism of the misfortunes of the army. 

But it seems to us that these exceptional circum- 
stances fall very far short of explaining the present 
decimation of our army by disease. The Secretary of 
War, declaring this week that he will order no investi- 
gation of the Quartermaster-General’s Department, of 
the Commissary-General’s Department, or of the Sur- 
geon-General’s Department, adds that ‘there is no 
fault tobe found withthem. If there has been any lack 
of supplies, food, medicine or clothing in any of the 
camps, it has been due to the officers in command or 
to unavoidable circumstances.” But this in our 


judgment is an extremely ill-adviset way of meeting 
the situation. 


Fault has been found with every on 
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* of these departments and with the War Department‘ 
as a whole. The complaints are specific; they are 
emphasized a thousand times by the shocking spec- 
tacle presented by our returning regiments. They 
are the burden of popular discussion at this hour 
throughout the Union, and we greatly doubt if popu- 
lar opinion will submit to an ipse dixit of this kind, 
whatever its source. Moreover, even Mr. Alger ad- 
mits that if such neglect has been proved, the com-: 
manders are to blame, and it appears to us, since the 
bad conditions are no matter of doubt, that investi- 
gation is absolutely essential to fix the responsibility, 
even if it rests on other shoulders than thoze of the 
Department officers. If the medical and subsistence 
staffs at Washington are without blame in this mat- 
ter, they themselves ought to be the first to demand 
investigation. Surgeon-General Sternberg has already 
asked for such investigation, and a refusal by the 
Secretary would, in our judgment, be as grave an in- 
justice to him as to the public. 

Granting the fact that sickness on a considerable 
scale was unavoidable, there are, it seems to us, five 
very serious matters which demand investigation. We 
refer to the lack of proper food and medical supplies 4 
during the attack on Santiago; the lack of proper and 
healthful transportation service for our soldiers on the 
way to Cuba and Porto Rico; the shocking neglect of 
the hospital ships returning with the sick; the bad’ 
judgment shown in selecting and managing the mili- 
tary camps in this country; and finally, the grave 
blunders in the camp arranged at Montauk for thei 
returning soldiers. 

The circumstances surrounding all these incidents 
are painfully well-known already to the newspaper- 
reading public. We do not need to recite them. We 
wish to add a few words, however, by way of showing 
the need of an investigation—not only in justice to 
the officers now under popular censure but as an ab- 
solute necessity to the future remedy of existing de- 
fects. Mr. Alger has declared, regarding the lack of 
supplies at Santiago, that the troops sent to that 
point ‘‘ took with them three months’ supply of every- 
thing, especially medicine and food.” This statement, 
so far as it goes, is confirmed by Surgeon-General 
Sternberg and by Surgeon Munson of the medical 
corps at Santiago. But Surgeon Munson, who is best 
qualified to speak, goes on to show, in his report of 
July 29, that the medical supplies thus forwarded; 
were for the most part perfectly useless to the 
army in its hour of nee@Wbecause the medical officers 
were not allowed to unload them. Until a day or two 
after the fight at La Guasima, when the wounded 
were already crowding the hospital tent, the only 
facility allowed to the medical department for bring- 
ing tentage, appliances and medicines to the shore at' 
Siboney was one row-boat, the order for which was re- 
voked after a single trip from the supply-ship. Most 
af these medical supplies remained inaccessible a week 
after the heaviest fighting in front of Santiago. 
These are matters of official record, not questioned 
by anybody; what was involved by such neglect of 
decent provision for the wounded our people have 
learned in the heartrending accounts of the hospital 
makeshifts at the rear of the Santiago army. 

It is quite useless to argue that nobody was to blame 
for such a situation, the result of which was death by 
the score of soldiers whose lives would have been saved 
by proper care and provision. Mr. Alger lays much 





atress on the fact that lighters sent down for use im 





unloading were lost at sea, and hence that facilities 
for landing supplies were unavoidably cut off. This 
may be true; but Surgeon Munson’s report clearly 
proves that boats were to be had, and that in the end, 
after a fatally long delay, they were obtained. Why 
there were no such boats specifically available for the 
supply ships, and under the orders of the proper offi- 
cers, is not explained at all. We are perfectly well 
aware that Gen. Shafter’s plan of campaign involved 
quick attack, and that the first requisite was de- 
barcation of the troops and of the ammunition. 


But to say that this part of the unloading 
was necessarily the first is a very different 
matter from excusing total neglect of provision 


for the wounded, even when serious fighting had be- 
gun. The essential fact remains that there was 
neither proper provision nor proper organization for 
the landing of the army. The mavy sent boats to 
bring the soldiers on shore ; why was no arrangement 
made for the navy to land the stores? We have seen 
that a simple row-boat served the purposes of the 
surgeons lateron. Asthe ‘Army and Navy Journal’” 
points out, the rules of the British Admiralty not 
only provide explicitly that ‘all troops, with their 
baggage, regimental stores and horses, are to be 
shipped and to be landed by the navy;” but that 
‘boats, lighters and tugs” for landing stores “‘ must 


‘in part, and should if possible entirely, be provided by 


the navy.” A naval fleet lay close at hand during this 
chaos at the Siboney landing-place. Does anyone sup- 
pose that the medical staff would have remafned cut 
off from its supplies if intelligent co-operatiou of this 
sort had been arranged by our War Department ? 

The suffering of our soldiers in the matter of water 
transportatian has some excuse in the difficulty of 
securing sufficient transport vessels on short notice. 
But neither this argument, nor the stock argument 
that army transportation cannot insure personal com- 
fort, wholly explains or excuses the overcrowding of 
some of these transports to such degree that disease 
broke out before the troops were even landed. It is, 
for instance, a matter now sufficiently well known that 
oar Porto Rico troops were in large measure unfitted 
in advance for a serious campaign by such provision 
for their transportation. These bad results might 
have been avoided, even with the overcrowding, had 
food and water supplies been competently looked 
after. But the water supplies on several of these 
ships appear to have been so crudely arranged that 
contamination followed as a matter of course. 

The defects of this regular transport service were 
however so far overshadowed by the scandals of the 
hospital ships that not’ much has been heard of 
them. It is not only the people at large who are be- 
wildered at the show of incompetency in the equip- 
ment of such boats as the “‘ Seneca” and the ‘‘ Concho,” 
but the official organs of the army frankly confess that 
individual responsibility ought to be and can be 
fixed. For the lack of adequate supplies the Sec- 
retary of War blames the captain of the “‘Seneca,” 
and thus washes his hands of the matter. As to- 
the over-crowding of the vessel, the Surgeon-General 
déclares that an army officer transferred the sick 


‘soldiers to the “Seneca,” and thus declares himself 


free of responsibility. Even the lack of proper medi- 
cal attendance on the hospital boat’s long trip is 
similarly waved aside. The regular medical corps, Dr. 
Sternberg goes on to say, “is not one-quarter big 
enough fer the needs of the army,” and thus he ex- 
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plains not only the shocking lack of medical care 
on the hospital ships but the utter lack of adequate 
medical attendance in the hospital tents at Siboney. 
We cannot help thinking that the average citizen 
will brush aside these technicalities, and ask who was 
responsible for committing sick soldiers toa ship of 
whose capacity every one was ignorant; why such dis- 
posal of soldiers seriously ill was not made subject (as 
Surgeon Munson testifies it was not) to proper medi- 
cal authorities, and who was so blind as to leave the 
medical corps short-handed in a campaign whose 
chief danger, as all the world knew, was disease in the 
invading army? Readers of history will remember 
that precisely similar excuses were made by the Brit 
ish War Department for the hospital and commissary 
scandals of the Crimean War, and these excuses have 
been rejected as promptly by the judgment of the last 
half-century as they were by the English public of 
1855. 

What we have said regarding the other phases of 
this matter applies with equal force to the condition 
of the army camps in the United States and to the de- 
plorable mismanagement at Montauk Point. It is 
maintained by some competent judges that such yel- 
low fever as did exist in the Santiago army was brought 
from the infected campat Tampa. Be this as it may, 
the fact remains that our soldiers returning from the 
Southern camps, where they have had to face neither 
Cuban malaria nor Spanish bullets, are in almost as 
wretched physical condition as the soldiers from San- 
tiago. We have never been able to understand why it 
was necessary to station Northern soldiers in a South- 
ern climate during mid-summer ; but the climate does 
not explain the typhoid epidemic, which has put a 
good part of our volunteer army out of service. Nor, 
we think, is the matter satisfactorily disposed of by 
the easy retort that volunteer soldiers are always care- 
less and that typhoid in crowded communities is very 
common. The very recognition of such facts ought to 
have led to scrupulous care in the selection of camps 
to shelter and officers to discipline the recruited troops. 

We say again, therefore, that an official and impar- 
tial investigation of these incidents of the war is a 
positive necessity. If our methods of army manage- 
ment have been wrong, we certainly ought to learn 
both the evil and the remedy. If incompetent officers 
have mismanaged matters in any grade of the service, 
it is due to the country that it should be informed 
who were the culprits and how they obtained 
their offices. If appointments for political favor 
have done this mischief, it is of the highest 
importance that the evil should be exposed; 
for politics in an army, as France proved twenty- 
eight years ago, leads in the end to demoralization 
and ruin. If, on the other hand, all these incidents 
were inseparable from a war such as has just been 
concluded, then, we should say, President McKinley 
owes it to his subordinates in the War Department to 
allow the facts to be brought forth in such manner as 
will convince and satisfy the American public. 





4 NEW OFFICIAL COMMERCIAL INTELLI- 
GENGE DEPARTMENT IN ENGLAND*. 
MANGHESTER, August 24th. 

It is a significant indication of the growth of Euro- 

pean official interest in the promotion of foreign trade 

that the governments of Germany, France and Great 

Britain have recently taken steps tending to increase 

*Communicated by our Special Correspondent at Manchester. 








and make more efficient the assistance which they 
severally render to the mercantile and industrial inter- 
ests of their respective countries in connection with 
markets and commercial opportunities abroad. In 
Germany, the constitution and functions of Chambers 
of Commerce, which there as well as in France are 
semi-official bodies—partly supported by the State— 
have recently been revised with this object in view. 
In France a new “Commercial Intelligence Bureau” 
has been established, and in England the report and 
recommendations of a Special Departmental Committee 
have just been published proposing some important 
changes in the official methods of collecting informa- 
tion in foreign countries and the British Colonies, and 
of disseminating it amongst the commercial and in- 
dustrial community at home. 

The Committee, appointed on July 26th, 1897, was 
composed of five representatives of the Foreign and 
Colonial Offices and the Board of Trade, and five non- 
official members, viz., the President of the Association 
of Chambers of Commerce, the President of the Im- 
perial Institute, the Presidents of the Manchester 
and London Chambers of Commerce, and Sir James 
Mackay, who has had extensive business experience in 
India. Seventeen witnesses, including two from the 
Manchester Chamber, were examined, and the Com- 
mittee was supplied with answers toa number of in- 
terrogatories which it had addressed to Chambers of 
Commerce throughout the kingdom. 

The report of the Committee premises that the 
topics upon which it was specifically requested to ad- 
vise were (1) the collection and prompt dissemination, 
amongst those interested, of accurate information 
upon commercial subjects, and (2) the official collec- 
tion of samples, especially of goods of foreign manu- 
facture competing with British productions, and the 
exhibition of such samples to manufactureis and trad- 
ers in the United Kingdom. In dealing with the first 
of these points the report sets forth, at the outset, the 
already existing methods of supplying commercial in- 
telligence by the publications of the Foreign, Colonial 
and India offices and the Board of Trade. ‘These in- 
clude, of course, the Consular Reports, which were 
much criticised in the evidence—favorably and un- 
favorably—and the Committee admits that they might 
be improved. So far as their matter is concerned the 
only material suggestion offered is that Chambers of 
Commerce should from time to time indicate to the 
Foreign Office specific subjects for special investiga- 
tion by Consular officers. Some such plan has for 
some time past prevailed in the United States. Every 
regular rerder of American Consular Reports can 
testify to the frequency with which special investiga- 
tions are made under instructions from the Depart- 
ment of Foreign Commerce at the instance of com- 
mercial bodies and even of individual firms. Often, 
indeed, the results of such inquiries are of great in- 
terest and of practical value. 

The report further recommends that in the British 
colonies where there is no representation analogous to 
that of Consuls in foreign countries, agencies for ob- 
taining commercial intelligence should be established. 
In the Crown colonies these should be selected from 
Collectors of Customs or officers holding similar posi- 
tions, and in the self-governing colonies it is sug- 
gested that the various administrations might be will- 
ing to appoint suitable men. Means of increasing the 


efficiency of the Consulates, as commercial reporters, 
are recommended. ‘The addition of clerical or expert 
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assistance in some cases is proposed. More important 
still, regarded as a new departure, is the proposal to 
dispatch, from time to time, properly qualified com- 
missioners to particular countries to investigate and 
report upon the progress and condition of trade. 
“‘ Thus, at intervals of say three years, a commercial 
expert would visit British North America, the Aus- 
tralian and the South African colonies, with a view to 
collecting and noting such developments have 
taken place since the last visit.” Similarly special 
agents are to be dispatched to foreign countries as 
occasion may require. One such agent is, indeed, 
already at work in the Argentine Republic, Southern 
Brazil and Chili. He left England about six months 
ago, and the results of his mission will doubtless 
afford guidance to the Government in following up 
this proposal of the Committee. 

To one suggestion put forward in the evidence the 
Committee is entirely opposed. It was denied that 
British Consuls should furnish information as to the 
financial standing of business houses in their districts, 
that they should assist in the recovery of debts, and 
even that they should act as agents for advertising or 
selling British goods. The report observes that to 
undertake duties of this kind would be to expose Con- 
sular officers to responsibilities which they ought not 
to bear, and that their assumption would prove a fruit- 
ful source of jealousy between rival traders. It may 
be noted here, however, that to a very limited extent 
British Consuls do sometimes render services of this 
kind, but these are variously limited by the interpre- 
tation which each Consul is disposed to put upon the 
general instructions framed by the Foreign Office for 
his guidance. 

But the most prominent innovation recommended 
by the Committee is the founding in London of a new 
official department under the control of the Board of 
Trade, to be called the “‘ Commercial Intelligence 
Office.” Its function is broadly described as that of 
meeting ‘‘the constantly increasing demand for 
prompt and accurate information on commercial mat- 
ters, so far as it can be met by Government action.” 
The opinion is expressed that ‘it is more than essen- 
tial in these days that our manufacturers and traders 
should rely mainly on their own efforts to extend the 
area of their transactions and the amount of their 
business. The State may, however, usefully afford 
assistance in the interests of the trading community, 
as a whole, and may supply information from a broader 
point of view than that of the individual trader.” 
The new department is not to take out of 
the hands of the Board of Trade, the Foreign 
Office, the Colonial Office or other administra- 
tive departments any of the duties with which 
they are now charged, except such as may from time 
to time be specifically indicated by Her Majesty’s 
Government. Its chief work will be (1) to receive 
from these departments, and from other sources— 
public and private—all intelligence bearing upon the 
subjects committed to its care, and to digest, prepare 
and distribute such intelligence in ways most likely to 
be useful to persons engaged in commerce and indus- 
try; (2) to reply to all inquiries coming within the 
scope of its functions, orally as well as in writing, and 
(3) to direct applicants for special information, not at 
hand, to the proper sources from which it may be best 
obtained. One recommendation, quite original so far 
as British practice is concerned, evidently follows the 
German method of utilizing official commercial intel- 
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ligence. The Committee is to have power to withhold 
from general circulation such information as may ap- 
pear to it more suitable for communication to Cham- 
bers of Commerce and other associations. 

The composition of the new department, or rather 
of its controlling body, presents a feature which 
though not quite without precedent, is novel in a ver- 
manently constituted British organism. It is to be a 
committee made up of one representative from each 
of the four chief Governmental departments con- 
cerned with foreign or colonial affairs, and six repre- 
sentatives of commerce and industry chosen, each for 
a definite period, by the President of the Board of 
Trade. The Chairman is to be the representative of 
that department, and the Secretary one of its per- 
manent staff. The constitution of the Commit- 
tee follows approximately that of the ‘'I'rade 
and Treaties Committee,” which sat from 1890 
to 1893 to consider questions arising out of 
the European commercial treaties expiring at 
the beginning of 1892. Four or five years ago the 
establishment, in permanence, of some such joint 
official and non-official body, for commercial purposes, 
was earnestly pressed upon the attention of the Goy- 
ernment by the Manchester Chamber of Commerce. 
The project has now received the approval of the 
Committee, though in a somewhat different form. 
The concluding portion of the report recommends the 
maintenance in London of a commercial museum, the 
contents of which should be circulated for inspection 
in the chief manufacturing and mercantile districts. 
The museum is to be formed on very much the same 
lines as the museums of Brussels, Vienna and 
Philadelphia. 

It should be stated that although all the members 
of the Committee sign the report, two notes are ap- 
pended, expressing a certain reserve on the part of 
two of them. Sir James Mackay doubts the utility 
of the proposed new department, pointing out that 
British industry and trade have attained their present 
vast importance entirely through private initiative 
and private effort, and he thinks that private 
enterprise may be trusted, with a minimum of 
Government assistance, to maintain and enlarge 
them. Mr. W. H. Holland, late President of the 
Manchester Chamber of Commerce, says: ‘‘It is a 
sound principle that governments should not be ex- 
pected to do for the trader what he is able to do for 
himself.” Ie supports, however, the proposal to set 
up a Commercial Intelligence Office as an experiment. 
He also thinks that “ Brisish commerce should look 
for its expansion chiefly to individual energy and 
capacity.” 








ANTHRACITE COAL RATES AND THE 
ONTARIO & WESTERN. 

We have on previous occasions directed attention to 
the growth which has occurred since 1890 in the reve- 
nues of the New York Ontario & Western and the 
great improvement in the position of the security- 
holders which has followed as the result. Analysis 
of past reports has shown that this improvement was 
due principally to the anthracite coal traffic developed 
with the building of the Scranton Division, but that at 
the same time the management have carefully looked 
after the other classes of business—building up the 
milk traffic, fostering the passenger traffic, and in 
various other ways seeking to add to the permanent 
earning capacity of the property. 
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Fhe annual report of the company for the fiscal year 
ending June 30 1898 isnow in the press, and we have 
been favored with early proof-sheets of the same. In 
this period of twelve months there was no further ex- 
pansion, gross and net being substantially the same as 
for the twelve months preceding ; but in being able 
to make such a record as this the company must be 
considered to have done remarkably well; for the 
conditions were not favorable to improved results. In 
the first place, industrial revival, from which much 
had been expected, was checked by the “ Maine” dis- 
aster and the subsequent outbreak of the war with 
Spain; while the anthracite coal trade, from 
which the road derives its largest source of 
traffic, remained throughout the whole period, 
as is well known, in an exceedingly unsatisfactory 
state. Despite it all the net earnings fell but a trifle 
below the total for 1896-7, which was the best ever 
reached; in other words the road earned net of 
$1,112,992, against $1,113,906. And as reflecting the 
favorable character of its income exhibits, we may 
note that with net of $1,112,992, the fixed charges 
amounted to only $710,532, leaving a surplus balance 
of over four hundred thousand dollars—$402,460. It 
should be borne in mind that the Ontario & Western is 
relatively a small road. ‘There are systems several 
times its size whose s irplus is no larger than this. 

President Thomas P. Fowler in the present report 
enters into an extended discussion of the conditions 
prevailing in the anthracite coal trade; and this 
part of his remarks is of general interest in view of 
the fact that the topie is one of much concern to 
the whole anthracite carrying industry. After noting 
that extreme depression has prevailed, and citing the 
views pro and con as to whether an early improvement 
can be expected, he points out that the usual panacea 
has already been suggested, namely a reduction of the 

freight rate. The claim is made, he says, that it is 
manifestly unfair to charge higher rates for transport- 
ing anthracite coal to market than is charged for 
hauling bituminous coal. He demonstrates very 
clearly and very conclusively that this notion has 
nothing to support it. 

In the first place he states, what will we are sure be 
a surprise to many, that the gross earnings from this 
branch of the Ontario & Western’s traffic have aver- 
aged under seven mills per ton per mile from the time 
the Scranton Division was opened up to the present 
date. Furthermore, he says, it must be borne in mind 
that all coal traffic is one-way business—that is, the 
coal trains earn nothing whatever when returning from 
the markets to the mines. Then he clinches the argu- 
ment by saying that were the rates paid for hauling 
bituminous coal applied to anthracite, the Ontario & 
Western would be one of those which would be obliged 
to retire from this branch of business, as it could not 
profitably haul coal to tide-water or other points at a 
rate of three mills per ton per mile. 

Mr. Fowler proves, too, that there is no reason why 
the rate for hauling anthracite coal should be as low 
as the rate on bituminous coal or lower than the 
present anthracite rates. The train loads are neces- 
sarily much lighter than those of the bituminous 
carrying railways, as all anthracite producing mines 
in this section of the country are located in the deep 
valleys of the State of Pennsylvania, and various 
summits and heavy gradients are encountered in mov- 
ing the product of the mines to markets. The actual 
transportation cost is therefore heavier than it is on 


many of the low-grade bituminous roads, over some 
of which fifty-car trains may be hauled. 

Another difference is that in the anthracite trade 
there are known nearly a dozen varieties or sizes of coal 
while there is no sizing or grading of bituminous. 
Soft coal is generally dealt in, unassorted and unclas- 
sified, and trains do not need to be broken up or 
divided so as to get a particular size, nor need there 
be any storing or side-tracking, the coal being gener- 
ally delivered at regular intervals under contracts 
for large quantities. There is consequently much 
less switching and shunting, and cars are unloaded 
and returned much more promptly. Ona the other 
hand each of the different sizes of anthracite 
must be taken from chutes when the  break- 
er is running and loaded into and carried in 
separate cars and side-tracked or stored until wanted. 
At different seasons of the year certain sizes are 
in demand, while other sizes may have no market 
whatever. Those sizes not required are dumped into 
storage places and thus remain until it is possible to 
dispose of them; or such sizes are carried in cars 
which are side-tracked sometimes for months at a 
time. Thus the anthracite carriers are in the posi- 
tion of having to render services not only as common 
carrier but also as warehouseman, factor and some- 
times as financial agent. 

Mr. Fowler also avers that rates in the case of bitn- 
minous coal are usually on the basis of a 2 000-pound 
ton, while those in the case of anthracite coal are on the 
basis of a ton of 2,240 pounds. Adverting to the claim 
frequently made that the operations of the Ontario & 
Western in this particular field furnish evidence that 
the anthracite coal traffic is unduly profitable, Mr. 
Fowler notes that the construction of the Scranton Di- 
vision involved the building of only 54 miles of line. ‘The 
Ontario & Western previously had had, for many years, 
325 miles of main line admirably located for reaching 
the anthracite markets via the Lakes and tide-water, 
as well as at other interior rail and water points. Asan 
entirely new operation, he says, from the coal fields to 
the markets, it could have offered no inducement to 
either the capitalist or experienced railway promoter, 
and in fact could not as such have been built. 

We have in the foregoing given only an outline of 
Mr. Fowler’s arguments and reasoning. His entire 
remarks must be read to appreciate what a strong case 
he makes out for the existing tariff charges of the 
anthracite roads. 





GROSS EARNINGS FOR HALF-YEAR. 


The improvement in the gross earnings of United 
States railroads during the first six months of the cur- 





rent calendar year was so marked that it seems desir- 
able to know approximately the aggregate extent of 


that improvement as expressed in dollars. In other 
words, how much the roads added to their revenues in 


this period of time. In that way we gei a better idea 
of the change which has occurred in the condition of 
this important industry. 


We published a very comprehensive statement last 
week which showed a gain in gross earnings over the 
corresponding six months of last year of somewhat 


over 51 million dollars. This is a large amount, but 


it does not represent the full extent of the expansion 
which occurred. The statement referred to, while 
very eluborate and extensive, included only the roads 
which had made reports of doth gross and net. Of 









course it is impossible to procure returns from 7 


eed 











460 


THE CHRONICLE. 


[Von, LXVII, 











road in the country. But there are quite a few which, 
while not reporting net, give out statements of the 
gross. Hence if we undertake to compile figures of 
the gross alone we can enlarge upon our statement 
of last week. Starting with the totals reported in 
that statement, we have in the following table added 
46 other roads for which we have the comparisons as 
to the gross though not as to the net. 


GROSS EARNINGS OF UNITED STATES RAILWAYS 
JANUARY 1 TO JUNE 30. 


























| 
1898, 1897. | Increase. Decrease 
eer ee ee) Se en ae 
Prev'slyrep’d(186rds) ..../487,273,197/436,122,181/51151016 ........ 
Additions for road in-) 
cluded in above tot- | 
ale for only 5months} 15,311,364) 14,503,122) 808,242  ........ 
which have since re- | 
ported for June ... 
Aia.N.Orl.& Tex. Pac — 
New Orl.& No East. .. 690,731 617,542) 73,189 eesce 
Alabama & Vicksb..... 334,612 276,616 57,996 
Vicksb.Shrev.&Pac..... 330,675 pee ret 79,550 
Boaton R. B & Lynon.... 111,719 130,644 ao sane 
Chic. Peo. & St. Louis... 416,083| 401,997} 11,038 
Ghic. Rock Is'd & Pac. ... 9,352,636 7,862,376 1,490,260 
Chic. St. Paul M. & Om.. 3,724,546 3,446,86 277,681 
Chic. Term. Transfer. ... 562,912 519,022 43,890 
Cin. Georget’wn & Ports. 26,956) 27,8 oe 
Col. Hock. Val. & Tol . 1,225,148; 1,115,119) 110,029 
Colusa & Lake............ 8,550 8, o <ogm 
Det & Lima Northern... 207,501 100,242} 107,259 
Evansville & Ind’p,lis.... 136,569 128,22~ yo 
Evansville &T.Haute ... 574,115 444,260 89,455 
Fia. Cent. & Penin........ 3) 314,603 
Georgia Car. &North...... 498,494 427,609) ........ 
Gt. Nor.—8. P M.& M. 1,730,760 
Eastern of Mian... 46,911 
Montana Central... 37,354 
Gulf Beam’t & Kan.C. 22,470 
Iaternat’l & Gt. Nor. 72,215 
Tater ceanic (Mex.) 80,: 225,480 
Kap. C. Pitts. & Guif.....  1,555,60) 883,906; 671,699 
Kan. City & Omaha. .... 123,304 118,194 6,11 
Kan. City Sub. Belt.. 224,880 169,°98|} 55,582 
Lehigh & Hudson........ 173,297 163,915 14,332 
Les Angeles Terminal. - 39,090 +749 ‘ 
Louisv.Evans.& 8t. L . 729,452 653,860) 75,592 
Mexican Raiiway........ 2,016,300; 1,804,000] 212,300 
Mexican Southern........ 35,562 is 
Mo. Kansas & Texas..... 5,092,766} 4,929,295 x 
Mo. Pacific & [ron Mt...... 12,276,114) 10,620,147/1,655,967 
Central Branch . . 650,35 478,691) 171,663 
New London Northern.. $82,5:1 359,420 23,101 
Ohio River & L. Erie* 12,25 10,809 1,44 
Ohio Southern...... ee 314,963 309,671 5,29 
Pitts. Bess.& L. Erie...... 502,535 265,039) 237,49° 
St. L. Chic. & 8t. P. ...... 158,741 142,292 16,449 
St. L. Kennet & So’n..... 29,458 24,992 4,46 
St. Louis Southwest'n... 2,392,669) 2,040,414) 352,255 
St. Pau! & Dulvth ....... 685,884 32,17 33,707 
Sher.Shrev. &South...... 12,455 124,255 2,20 
xas & Pacific .......... 3,521,296) 3,950,475) 470,821 
Visalia & Tulare.. _..... 3,71 GBB) cc cccccs 
Wabash Chea & West... 39,313 38,878 435 ‘ 
Wheeling & Lake Erie. ... 693,56! 492,411] 201,150; ........ 
Total (232 roads)..... 567 053,205|506,020,873) 67,202 729 
Tape toarease (12°06 p.2.). eatnqsecl 8 —«_— «Leis exe) 61,072,772 
Miles of roads............ 16i;i6i| 163.0951” “Y.606 








* For five months. 

Altogether, therefore, we have the res ults as to 232 
separate roads, operating 161,161 miles of line. In 
this way, it will be seen, the increase is raised to over 
61 million dollars, the 232 roads having earned 567 
million dollars in the first six months of 1898, against 
only 596 million dollars inthe first six months of 1897. 
In addition, however, there are,as already stated, a 
number of other roads from which it is not possible 
to secure returns. ‘These, if they could be included, 
would still further swell the amount of increase. In 
the preliminary compilations published in our issue of 
July 16, we estimated the probable improvement in 
gross earnings on the railroad system of the United 
States as a whole for the six months at 65 million dol- 
lars. We are now inclined to raise this estimate, and 
say that the improvement was probably in the 
vicinity of 70 million dollars. We shall not 
attempt to dilate upon the meaning and significance 
of this expansion of 70 million dollars in the gross 
revenues of our railroad transportation lines in a 
period of six months. We wish simply to record the 
fact itself. In the following we furnish a list of the 
roads distinguished for large amounts of gain. The 
statement is the same as that published last week, with 
the addition of such roads as belong in the table now 
that the basis of the compilation has been extended. 








PRINCIPAL CHANGES IN GROSS EARNINGS IN SEX MONTHS, 

















Increase Tpeconnse, 

Southern Pacific..... . "84, 930,607 | Sav. Fla, & Western.. $326,609 
Pennsylvaniat........... 3,857,800 | Internat. & @t. North. 285/480 
Chicago Burl. & Quin.. 2'909,904 Chic. St. P. Min. &Om.. 277.681 
Atch. Top. & Sant: Fe. 2,707,338 | Del. Lack. & Western.. 262'229 
Chicago & North West. 2,628,660 | Choc. Okla. & Gulf..... 262,428 
Illinois Central......... 2,528,826 | Buff. Roch. & Pitts..... 254'007 
Northern Pacifis ..... -. 2,634,741 | Pitts. Bess. & L. Erie.. 237/496 
Chic. Mil. & St. Paul... 2,010,898 | Minn. St. P. & S. 8. M.. 233,161 
“Canadian Pacific....... 1,883,325 |Un. Pac Den. & Gulf.. 232,424 
Mo. Pacific & Ir. Mt.... 1,827,660 | Central of N. Jerssy.. 221/219 
Great Northern Sys... 1,815,025 | Mexican Railway ..... 212,300 
Baltimore & Ohio ..... 1,559,610 | Ala. N. O. & Tex. Pac.. 210,705 
Chic. Rock Isl. & Pac.. 1,490,260 | Wheeling & Lake Erie. 201.150 
Phil. & Read. and C.&I1.* 1,305,710 | Mobile & Ohio.......... 194,615 
Oregon RR & Navig... 1,276,910 | Pittsburg & Weatern... 207,755 
Louisville & Nashv.... 1,143,419 | Elgin Jo'iet & Eastern, 188,385 
Pacific Coast...... -..- Nashv. Chatt. & 8t.L.. 185,620 
Wabash.... ..... ‘ Kan. City Mem. & Bir.. 183,836 
Union Pacific. ... 3, Mexican Central...... 171,540 
Southern Railway...... 905,630 | Kan. City Ft.8.&Mem. 169°149 
Memphis Division. 103,992 | Dul. So. Shore & Atl . 57, 274 
New York Central . 830,747 | Ft. Worth & ‘pox City. 148,397 
E. tuiadinddaen acepsee 603,787 | lowa Central ... 46,189 
Denver & Riv Grande... 691,802 | Long Island.. sees 142,242 
Kan ©. Pitts. & Gulf.. 671,699 | Peoria & Eastern.. soacces 33,082 
Grand Trunk....... 649,112 | Chic, Ind. & Louisville, 135,781 
L. Shore & Mich.South. 48,759 | Mexican Internat’l .... 3,206 
Olev. Cin, Chic.& 8t.L. 471,563 | Grand Rapids & Ind... 118,141 
Cin. N.O. & Tex. Pac... 469,245 wees Valley....... 116,838 
N. Y. Chic. & St. Louis... 426,968 | West N. Y. & Penn..... 115,476 
Balt. & Ohio 8Southw.., 419,274 | Clev. Lorain & Wheel’g. 115,239 
Mich. Cent. & Can. 80.. 8, New Engiand.......... 115,144 
St. Louis & San. Fran.. 401,321 | Fitchburg....... 14,253 
L V.RR &L. V.Cval. 400,116| Terre H. & Indianap.. - 111,943 
Chesapeake & Ohio ... 391,144] Col. Hock Val. & Tol.. 110,029 

Wisconsin Central ..... 390,371 | Flint & Pere Marq..... 90 
Rio Grande Western... 388,064] Det. Gr. Rap. & West.. 109,291 
Phil. Wilm. & Balt..... 365,100 | Chic, & West. Mich..... 108,882 
Chie & Grand Trunk... 351,881 | Det. & Lima Northern. 107, 259 
Oregon Short Line..... 317,448 | Ann Arbor..... ocsnes «-- 101,370 
Norfolk & Western..... 343,86 —. —— 





St. Louis Southwest’n.. 352,255] Total (representing 
Fla. Cent. & Peninsul’r. 314.6 10} roads).........858,029,540 
Chic. Great Western... 307,652 ; 





tCovers lines directly operated east and west of Pittsburg; the gross 
on Eastern lines increased #1,774,000 and on Western lines $2,083,- 
800. *For five months to May 31. 








DEBT STATEMENT AUGUST 31 1898. 
The following statement of the public debt of the 
United States on August 31 1898 is made up from 
ficial figures issued on that day. Farther on we 
zive an interesting exhibit of the boads issued in aid 
of the Pacific Riilroads, and the Treasury cash hold- 
(ngs, all of the same date. 








INTEREST-BEARING DEBT AUGUST 31, 1898. 

Interest Amount Amount outstanding. ——— 
litle of Loan— payable, = : ed, Cow :; 10 1 
¢4¢s, Fund. loan,1891 ad 

Ay $Q.—M. 250,000,000 25,364,500 ......... . 25,364,500 
4s, Fu dl ok --Q.— J. 740,908,200 491,923,400 68,618,450 6559. wy ae 

4s, Refund’g certific’s.Q.— J. TD scedeiteims  paiiieneialh 
6s, Loan of 1904. ..... — F. 100,000,000 66, ay 459 $1,446,550 100, 000 00 
4s, Loan of 1925.. .— F. 162,315.400 112'5 500 49. 792,90) 162. 315,400 
$s, 10-208, of 1898......Q.— F. 94,845,020 6, 174;200 68,870,760 74, 443,020 020 








bby goes Pasa. 
BR Bonds.. ...... -cs-. 1,363,981,370 701,443,110 220,728.60 922,212,800 
Bonds issued to Pacific Railroads not yet matured: Central Pacitic, 
$9,197,000; Union — $4,157,000; wereye Pacific, $1,630,560; 
a 1 14,904,560 
oTs -—The denominat.ons of bonds ere os as follows. Two per cents (registered 
only. $50, $10 100, $500, eee, CSS, $1v, 20,000, $50,000; 4s of 1¥07, ror 
tered, $50, 00, $500, 4a‘ oso, 85,00 310,000, § $20,050, 39 000, coupon, $50, $100, 
$1.00 Ob; 4s, refunding yaar he ong $10; 58 of 1964, registered, $50, $100, 
oOo. $10,060, coupon. £50, $100, $1,000; 48 Of 1925 registered, $50, $100, $500, 
$1,000; $5,400, '$10, coupon, $59, $100, $590, $1,000. 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 








30. august $1. 
funded Loan of 1891, matured September 2, 1891.. $12 4 $125,300 00 
Old debt matured prior and subsequent to Jan. 1, 61 1, 131" 750 26 1, 130: 130 26 
Debt on which interest has ceased..............++ $1,260,050 26 $1,259,030 26 
Bonds issuei to Pacific railroads matured but not yet pre- 
sented: Union Pacific, $»»,000; Central Pacific, $15,000 - 
Kansas Pacific, $11,0v0; Sioux City & Pacific, $43,00); total... 87,000 00 
DEBT BEARING NO INTEREST. 
Qnitea States notes... Hellishdeneniibubenins sanchenibbisiamsecddapunied $946,681,016 08 
1d Gomand MOtES.. ......sscecscccceecccessverees 
National Bank notes—Redemption account.. 30, 268.208 oo 
Fractional casrency..... stevezesncensaasesnege scenes = bs 
Less amount estimated as lost or destroyed......... 6,884,752 14 
Aggregate of debt bearing no interest. ........... 02+ -cseese+++-8383,585,071 66 
RECAPITULATION. 
August 31. July 31. Increase or 
of De “ai80 3 80 1893. Decrease. 
Classification o, 
{nterest-beari ebt...... 922,212,500 00 847,367,730 00 Inc.74,345,070 00 
Debt. interest ceased... 1/2 19,039 26 1,260,050 26 Dec.!,20 00 


Dec.t 141,470 470 60 co 


334,297, oan Ot 64 


Debt bearing no interest... 383,545, W71 64 


Total gross debt........ 1,°07,357,801 90 1,232,925,221 21 90 Tne. 74, 10.74, 432, 32,530 00 
Cash balance in Treasury.. “294! 487,084 60  '254;841;215 06 Inc. 39.642, (300 54 54 


Tota! net debt . r 








.-1,012,970,.717 30 978,0 41,006 $4 

The seengeinds figures show a gross debt on August 81 
1898 (interest-bearing and non interest-bearing) of $1, 307,- 
$57,801 90 and a net debt (gross debt less net cash in the 
Treasury) of $1,012,870,717 80. 

Pacivic RAILRoaD Dest.—These bonds are never included 
in the official total of the Government debt. To show their 
present status we have made the following compilation : 
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BONDS ISSUED TO PACIFIC RAILROADS—THEIR STATUS SEPT. 1, 1898 














4 Liability. | | Bonds—Maturity of. 
j Ralirond Liabeiiy, | ee 
Net nking aving | 
Nam pat | mnt. Pata | Bund, Net | Past-Due,|Due Jan, 
of Railway tet. | by Gov't. | &c. | Ltability., Unpatd.'| 1, 1899, 


: $5,030) 8,008,917/58,578.742| 10,083,120] 9,197,000 
os 845.120) 36,593,939| 8,002,317/53,574.742/ 16,683,120] 9,197, 
Central Pacific... 88 0860 4:4 0,002 5,390,452, '320,000| 1'650;560 





Western Pacific 00; 2 163;336| ......-- | 8,705,336 1,600,000] "....".., 
Cont. Br Unc.) 628820, 2000520) Ss. | 4:2as'840) o2s.s20) 0.000. 





Motal......-.-. 31,084,000 44,779,887| 8,002,817 |46,91,570| 20,236,440 10,817,560 
surY CasH AND DeMAND LiaBiLiTIESs.—The cash hold- 
wee Government as the items stood August 31 we take 
from the Treasury statement of that date. The net cash 
balance given below is the same as deducted above in reach- 
ing the net debt. 








CASH IN THE TRBHASORY. 
$148,2°1,496 67 











“— +h 105,175,097 16 -$263,377,493 83 
Silver—Dollars. Sr yyrry 9 
Subsidiary COM.....ececeeeeeeee Cine 
BaP... oc. ccosesssesees apeese 92.141, 3) 08 3,409,824 9 
Paper—United States notes Scenes oo 


easury notes of 18! 
Gold ————— ecccece 
rtificates.... 
Sunificstes of deposit (Act June 8, 1872).. 
1 bank MOGCB... cccccceccceceeeereceecesace 
Othe Bonds. interest and coupons paid, await- 





4,416,723 83~- 93,084,055 §8 


97.919 44 
TeiMbUPSCMENLE,. ......sceeeereeeeeecsees 1 
Mae coin and fractional currency. Bicty ny 09 


, itaries—gen’l acct... 01 14 
— in nat’l bank depositaries—g 4'829.776 01— 67,282,201 68 


De 
Dis 


ursing Officers’ balances...... ececccccccccovese 20 
Aggregate.......+++ scedénbess sabthsosccnstecasece $927,144,646 08 
DEMAND LIABILITIES. 
1d certificates........+. ccececesecoce evccccccoce + $37,119,149 00 
Sivas COTTINCATES .....cc-ccccccerses -seccesecers 401,107,504 00 
Certificates of deposit act June 8, 1872............ 20,560,000 
Treasury notes OF 1800.........eceeessee ceeseeeeses 99,270.289 y+ $558,046,933 00 


Fund for redemp. of uncurrent nat’! bank note 
Outstanding checks and drafts..... ee 
Disbursing officers’ balances “ 
Agency accounts, &c 
Gold reserve 
Net cash balance........ .s+++. eoee 


8,559,064 4 
8.25 1,5 


52,961,005 23 
4,804,013 58 - 74,610,623 48 


160,600,000 60 
91,457,084 60 ....se.-ceceeeeee 204,487,034 60 
sescececseee $927,144,646 03 












Agaregate.......+ METTTTT TT TTT TT © seeccccecccccece 
Net cash balance in the Treasury July 30, 1808,........... eccceccce $251,814,215 08 
Net cash balance inthe Treasury August 31, 1898,.............. +» 204,487,034 60 


Increase during the montb......... ecccce cccccccoccce coccccce 989,642,569 54 





IMPORTS AND EXPORTS OF GOLD 
SILVER AT SAN FRANCISCO. 


The Collector of Customs at San Francisco has furnished 
us this week the details of imports and exports of gold and 
silver through that port for the month of July, and we give 
them below, together with the figures for the preceding 
months, thus completing the results for the seven months of 
the calendar year 1898, The imports of gold have been quite 
large, the amount received reaching $2,039,735, of which 
$1,903,628 was in coin. Of silver there came in $83,215, of 
which $70,730 was bullion. There has been received during 
the seven months a total of $16,202,746 gold and $881,394 
silver, which compares with $517,544 gold and $1,200,470 sil- 
ver in 1897, Theshipments of gold during July were $'68,470 
coin and the exports of silver have been $612,980 coin and 
$166,000 bullion. For the seven months the exports of gold 
have been $384,488, against $287,096 in 1897, and $3,313,200 
silver has been sent out, against $5,053,223 in 1897. The ex- 
hibit for July and the seven months is as follows : 

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO. 


AND 





| 














| GOLD. SILVER, 
MONTHS, | ’ 

| Goin. |Builion| Total. Ooin, | Bullion, | Total, 

1898. | @ $ | baie 

January.../ 895,905, 35,562) 921.467|// 44,223] 58,988, 103,211 
February..|2,221,660 391,757|2,613,417|| 13,865] 122,930, 136,345 
Maroh...../1,512,055!137,944'1,649,999||  32.680| 157,850, 190,530 
April....../2,648,886/418,253 3,067,139)/ 20,435] 129/599 150,034 
May.......|2,949,052| 76,452'3,025,504|| 6,183; 105,746, 111,929 
JUNE ...0-.|2,437,761/447,724 2,885,485], _7,362| 98,768, 106,180 
July .... ..|1,903,628/136,107/2,039,735|| 12,485] 70,730, 83,215 





| ee 
Tot. 7 mos 14558947 1 ,643,799)16202746 | 136,733 744,661! 881,394 
EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO. 





























GOLD. 
MONTHS, | OLD SILVER. 
| Ooin. Bull’n| Total. || Ooin. | Bullion. Total, 

1998. | g | 8 a a . 
gonuar . 13.630 500) 14,130]| 254,718! 334,600) 689,318 
Ma » wid | 78,865 ewes 78,865|}| 68.9146 381,000, 449,946 
Aeren. .-- 8,656 .... 3,856) 24,504! 343,100| 367,604 
Mav vstt*| 10,995 ..../  10,995)/ 15,848) 294,344) 310,192 
| ~~ ee 81,362 ....{ 81,162|| 121,880! 529,334, 651.214 
July 77") 27205 --.-|_27,205|' 165,946) ........| 165,946 

. ee 163,470| ....| 168,470 epee! 166,000 778,980 
Tot.7 mos! 383,933 500! 384.483) 1.264.222/2.018 27 9.212.200 








Cleirings by Telozraph. —Sales of Stocks, B 

i wen : , Bonds, &c.— 
Aransactions of the Stock Exchange Clearing House. - 
annie Joined table, covering clearings for the current week, 
pores Aa ay oa the first page of the Caronicie, but on 
once a of tha length of ths other tables is crowded oat 
the FD eager Tas figares ara received by te'egraph from 
=the co ‘ng cities. It will be observed that as compared with 
queens ant week of 1897 there is an increase in the 
Gisecenel < 8°l per cent. So far as the indivi iual cities are 
the gains’ ew York exhibits an increase of 14°! percent, and 
New Oct at other points are: Boston 4°4 per cent, and 
eans 1'l percent. Philadelphia records a loss of 2°1 





per cent, Chicago 6°3 per cent, Baltimore 16°3 per cent and 
St. Louis 19°9 per cent. 











CLEARINGS. Week Ending September 3. 

Returns by Telegraph. | 1893. 1397. Per Oent 
TE ccsttininnanveations | $936,653,647 $601,949,263.| +141 
Boston.........-- 19,365,987 76,002,391 +4°4 
Philadelphia... 57,092,457 58,342,073 ~F1 
Baltimore.........2..00-s002200! 12,244,909 14,924,046 —163 
Chicago.......... 1,538,253 87,053,463 83 
St. Louis......... ansccoet 19,601,520 24,470,503 —199 
New Orleans..........-- insaal 4,351,793 4,304,553 +11 

Seven cities, 6 days.......) _8940,750,871 $336,751,302 | 435 
Other cities, 5 days.......... el 146,013,207 130,927,418 +108 
Total all cities, 6 days....| $1,085,763,778 997,675,720 | +83 
All cities, 1 day. ........-.s00.| 230,014,706 219,770,387 | +47 
Total all cities for week..| $1,315.778,.484 | $1.217.449.407 | 481 





Another tabie, our usual moatniy detatied stacement of 
transactions on the various New York Exchanzes, has also 
been crowded off of the first page. The results for the eight 
months of the current year are, however, given below and 
for purposes of comparison the figures for the corresponding 
period of 1897 are also presented. 














Eight Months, 1898. Eight Months, 1397. 
Description.| Par Value | Actual ({Aver'ge, Par Value| Actual | Aver’ge 
or Quantity | Value. | Price. \or Quantity) Value. Price. 
Sh’s.| 69,569 308 pe $2,358,919) Laahatiedl 
atook { Pa $5,730,711325 {5030737453 75° |gyigzzzizsy| $2700997285| 66s 
RR. bonds..| $552,454,910) $493,774,214| 735 $330.104,290, $22,392,143) 745 
Gov't bonds} $11245,450| $12,571.264/111'L 82.431.60)| §10,2/2,917/ 121-1 
tate bonds $1,879,790 1,362) 42° $1,121,0 9) 3 O38) 
Bank stocks $127,550 $246,519 232°7 $226,610. $396,777 1747 
ee ee ee ee | | 
Total... .|€7.298,468 145/$5,537231116 759  '84432909050' $2.972969210' 467-1 






































THE S$ALK6S OF STOCKS AL WHEW YORK STICK 4CCHaten. 
1898, 1897. 
' 
Month.| Number Values. | Number | Values. 
2 of Shares| par, Actual, jof ce Par. Actual, 
$ Bias , oa 3 
Jan ...| 9,200,901) 912,554,675) 641,911,009, 8,335,412, 323,774,750 208,587,472 
Feb....| 8,960,824) 873,528,400] 654,208,221| 2,803,401! 266,43),100 171,604,654 
March..|10,086,9°8) 984,492,750] 734,778,535, 5,039,916) 435,428,750 $25,254,505 
Ist gr|28,328,203| 2,770,575,825 2,083,897,815 11,208,720 1,075,833,600, 706,443,631 
April...) 5,979,445] 664,527,150 443,292,236) 3,569,007! 335,716,350 229,076,937 
May....| 9,191,634] 871,436,150] 639,711,853 3,342,035] 324,135,850 227,037,329 
June... 9,173,054] 873,638,150} 635,445,535. 6,433,924 617,615,100 432,592,253 
2d qr. 24,344,183] 2,311,619,750) 1,718,449,654 13,347,963 1,277,467,300 885,016,414 
6 mos... 52,872,386|6,082,225,575 3,405,347,489/ 24,556,627 2,353,100,900 1,504, 63,045 
July...., 4,791,787] 461,349,550| 369,661,640 6,396,074 653,123,800 458,958,383 





August/12,105,193'1,18 7,136,200. 923.773,344 11 435.243 1,085,902,050 456,313,855 
The following compilatioa covers tae clesriaz3 by mouths 
since January 1..- 





MONTHLY CLEARINGS. 





Clearings, lota! All. Cleartngs Outsite New York. 




















Month, | — 
1898. 1897, |P.Ct. 1898. 1897. P.ct. 

8 $ $ 
January. ..| 6,012,091,463; 4,499,445,066 +33°6 2,321,803,739 1,910,100,731 +21°s 
February | 5,552,352,491| 3,684,529,935'+50°T 2,036.024,73° 1,639,390,7S¢ +262 
March ..... | 5,640,749,795| 4,211,070,471/+34 0 2,222,630,352) 1,523,958,927 +819 
Ist qaar..|17,205,093,749 12,395,045,472) +338 6,530,533,572 5,373,459,417 +3I5 
ADril.....++.| 4,972.3 16,528 4,106,125,495, $21°1) 2,103,431,522 1,856,353,738) +13°3 
May.........| 5,336,416,921) 4,167,891,572, +28 4) 2,191,095,253 1,952,734,266 +189 
June.,.....+| 5,499,395,195) 4,472,286,55? +20) 2,233,535,405 1,900,739,514 +17S 
2d quar.../15,80+,168,614 12,746,303,61+ +24 0} 6,327,970,170 5,509, 892,516 +144 
6 months. | 33,013,262,393) 25,141,352,001 $31°S! 13,103,504,042 10,¥33,292,2 33 +193 
July .......} 5,015,776,449 4,808,837,965 +4°3) 2,039,741,2S1 L.YTA9L9.0T2 +393 
August. ...) 5,592,316,45+) 4,833,345,880 +15°¢ 2.090.547.4753 1,901.433.920 +974 





The course of bank clearings at leading cities of the coun- 
try for the month of August and since January 1 in each of 
the last four years is shown in the sabjoined statement. 

BANK CLSARINGS AT LEADING CITISs 














- August ‘an. 1 to Aug. 31.-—-. 
(000,000s 1898. 1897. 1396. 1895. 1898. AS¥7. is96 1895. 
omitted.» + $ * B 
New York... 3,512 2,937 LYTi 2317 26,394 19.929 18.851 19,08 
435 332 303 38L 3,464 3.257 2.927 3,089 
416 391 319 366 3.4527 2.773 2.966 3.005 
297 259 325 273 2,392 2,019 2.232 2,269 
: 107 109 S38 93 929 887 Té4 SliT 
Pittabure.. . 80 67 35 61 618 S34 S14 aso 
Baltimore... 67 71 30 33 06600 «3040 6478 457 
San Fran’co. 65 70 54 37 521 a%6 4al 441 
Cincinnati... 50 46 41 49 431 407 396 8 436 
Kansas City 47 45 7 45 S62 342 324 336 
New Orleans 24 24 39 28 20 2349 #93 234 
Louisville... 3 26 20 2 #3t 210 «#401 210 
Minneapolis. 30 30 24 26 262 210 223 197 
Cleveland... 35 26 33 27 251 203 «62040188 
Detroit .... 33 29 27 32 229 192 203 3. 
Providence... 20 19 17 22 169 174 168 i?7 
Milwaukee.. 20 190 16 19 171 151 154 157 
JOmaha...... 28 19 16 15 19% 147 143 118 
Rattalo...... 17 17 17 18 133 181 146 = 2a 
Columbus... 15 14 12 i3 135 120 Lis 116 
@r, Paul .... 16 5 16 17 127 106 149 = 137 
Hartford... 9 8 8 8 a4 83 33 ad 
Denver...... 12 10 8 ll e7 83 34 9. 
Total...... 5,360 4,643 3,381 3,957 41,645 33,147 $1,058 32,459 
Other cities.. 232 182 182 1,977 1,641 LT7I? 1,598 
Total all... 5.592 4.838 3,563 4,299 43,622 34 7+8 33.675 34 05 
Oatside N.Y. 2,080 1,903 1,592 22 17,226 14,859 14,824 15,0 








462 


THE CHRONICLE. 


[Vo., LXVII, 





= 
Monetaryi Commercial EnglishHAews 


[From our own correspondent.) 
Lonpon, Saturday, Aug. 20, 1898. 

The acceptance of the preliminaries of peace by Spain has 
naturally been followed by a ‘great rise in American securi- 
ties. Butthe general public is not buying very much and 
probably will not invest upon a considerable scale until po- 
litical apprehonsion dies away. We are now in the very 
slackest time of the whole year. The heat for this country 
is very great and everybody who can get out of the city has 
either gone or is going. 

Besides that the uneasiness respecting China continues. 
Nobody who is competent enough to form a good opinion 
believes that there is any serious danger of a war between 
this country and Russia. In the first place we have no wish 
to burden ourselves with the Government of China, And 
we all fear that if war were to break out the Chinese Gov- 
ernment would collapse and that the Powers, or some of 
them, would have to take the Government of China into 
their own hands. Lord Salisbury and his colleagues have 
therefore been all along opposed to any policy on the part of 
the Continental Powers that might destroy the dynasty, and 
the Continental Powers themselves must see that it is for the 
present at all events desirable to keep China together. On 
the part of Russia it is perfectly evident that she is not pre- 
pared for war. Just now she could not convey troops enough 
to the Chinese frontier. While the Crimean War was going 
on the moving of reenforcements from the interior of Russia 
to Sebastapol caused greater mortality in the Russian Army 
by far than the bullets of the British and the French and ex- 
posure to the climate in the trenches and on the field. But 
if that was the result of marches in Russia itself what would 
be the consequence of attempting to move a very large Ru:- 
sian force to the Pacific? And even when the Siberian Rail- 
way is completed the difficulty of conveying a large army and 
keeping it reenforced and fully supplied with provisions and 
munitions of war will be so great that unless the Russian 
Government is mad it will not provoke war with a first-class 
Power. 

Nobody then seriously believes that war is likely, but the 
Russian Government is undoubtedly trying to consolidate its 
power in Manchuria, and the corraption of the Chinese offi- 
cers as well as the fears and weakness of the Emperor may 
possibly encourage them to go from one step to another, 
which will keep alive the apprehension that in the end war 
between this country and Russia will be unavoidable. At 
all events the policy pursued by Russia is causing so much 
uneasiness that nobody cares to engage in new enterprises. 

Then the expedition to Khartoum is just about to start, 
and although we all hope for a speedy and successful term- 
ination, yet nobody can shut his eyes to the mortality 
likely to result at this season of the year in such a climate; 
and of course there are always possibilities of mistakes in 
war. The Soudan expedition, however, counts for very lit- 
tle so far as markets are concerned. The real cause of this 
stagnation is to be found in the state of China and the atti- 
tude of the three Continental Powers. 

In other respects the political position has undoubtedly 
improved. The French Government is pursuing a moderate 
policy in China, while in Africa, by the settlement of the 
West African dispute, it has given assurance that it recog- 
nizes the danger of pushing too far its opposition to British 
interests. 

Above all, the Spaniards have accepted with amazing 
apathy the result of the war. That they were utterly beaten 
is, of course, apparent even to the most ignorant Spaniard, 
and that the country was no longer in a position to continue 
hostilities is also clear. But that the people should accept so 
meekly the incompetence of their rulers, their generals and 
their admirals, the utter want of preparation, the gross cor- 
ruption—all the signs, in short, of national decay, is surpris- 
ing even to those who have been accustomed to look upon 
Spain asadying State. Still, the apathy of the Spaniards 
indicates that there will be no serious troubles in that coun- 
try, and consequently makes it possible that some kind of 
arrangement of the Spanish finances may be brought about 
which will prevent serious disturbance on the Paris Bours>. 

Farthermore the outlook in Italy—though it is disappoint 
ing enough—is not quite so dark as it was a little while ago. 
And lastly, hopes are again beginning to be entertained that a 





satisfactory and peaceful settlement of the contemplated ar- 
rangements between Austria and Hungary will be brought 
about. In the Transvaal everything is quiet. In the Cape 
Colony the elections are being followed with great interest, 
but nobody can yet foresee what the result will be. So far 
the supporters of Mr. Rhodes have been victorious; but 
whether that means general or only very partial success we 
cannot yet say here. 

in the meanwhile the mining companies in the Transvaal 
continue to increase the output month by month. I+ looks 
now as if the total production will exceed this year 12 mil- 
lions sterling. The fact is eagerly seized hold of by the Boer 
Government to prove that no concessions are required by the 
mining industry. But it is to be recollected that the number 
of mining companies which are able to pay good dividends 
is very small; that there is an immense number of com- 
panies which are unable to work at a profit, ard that one of 
their great difficulties is the high taxation, the extravagant 
cost of living and the difficulty of obtaining labor, and all 
| these are the result toa very great extent of the policy of 
| Government, 

The money market continues wonderfully easy. The sup- 
ply is large and rates continue low in spite of all the banks 
and the discount houses can do. How long this condition of 
things will continue depends chiefly upon the course of the 
New York money market. If the demand for moving the 
crops becomes very great while trade is so good and the 
Government absorption so large, it is possible that a very 
considerable shipment of gold may take place. In that case 
rates will rise very sharply here. But if much gold is not 
shipped to New York it does not seem probable that there 
will be very mu:h pressure in the market. 

Germany, of course, will take some gold, and the usual re- 
quirements for the interior, for Egypt, South America and 
other colonies, that always occur in the autumn, will make 
themselves felt. But as far as can be seen at present there 


will be no great demand for gold such as would disturb the 
Londun money market unless the shipments to New York 
become large. 

The general expectation here is that the shipments will be 
large and that either in September or October there will bea 
very sharp rise in rates here, 

In India, as usual in the rainy season, business is exceed- 
ingly slack and the money market consequently is quiet. The 
Government has taken advantage of this to bring out the 
rupee loan that was announced in the Budget last March. 
The amount is smaller than was expected—only 120 lacs— 
and this week the minimum price has been fixed at 9414. 
The general expectation is that the demand for the loan will 
be rey active, especially as the total amount is so small, 
and that it will goat a considerable premium, say 14¢ to 2 
above the minimum. 

Meanwhile the India Council continues to sell its drafts 
wonderfully well. It offered for tender Wednesday 25 lacs 
and the applications were for five times that amount. The 
Council, however, has disposed of its drafts so well since 
the beginning of April that it is now holding out for a higher 
price. Accordingly it refused to sell below 1s. 3 29-82d. per 
rupee, at which price it disposed of about 17 lacs. It could 
have sold the balance at a considerable amount more at 
1s. 3%d., but refused. 








The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols,, 
&c., compared with the last three years: 

1898 1897. 1896. 1895, 
Aw. 17. Aw. 18. Aug.19. Aug. 2h 
s 2 & s 
Sa ee Tee 28,019,030 27,893,40) £7,335,(85 26,457.08 0 
ablic deposits : 7,8 2,908 7,757,911 7.436.202 —_7,118.631 
@ther deposits : 42:440'103 $8°807,238 - 55,101,049 44,784,182 
overnment securities vee W358 643 = 18,2-0,950 14'956,995 14,795,428 
uther securities 80,774,206 26,480,088 28,738.953 24,861,032 
Reserve of notes and coin...... 23,772,837 24,965,388  #6,939,666 30,764,712 
Coin & bullion, both departm’ts 84,984,567 286,058,7(8 47.474,¥51 40,421,741 
gh 3 reserve to liabilities p.ct. 4744 53 7-16 68 15-16 €9 8-16 
Bankrate... ...... per cent, 2 
Consols, 2% per cent... ........ 112% «= «:128. 15-16 107 9-16 
aay taseitesds adaginas 244d : a 


“: : 27460. ‘ 40364, Syd. 
Clearing House returns........ 161,808,000 171,72¥,000 155,887,000 152,166,000 
The rates for money have been as follows: 


























q Open Market Rates. ym" ry 
a ” 
eee | Bank Bills. Trate Bills. | Joint ete “t 
- : 
& | 3 Months. | 4 Months | 6 Months. | 3 Mos. | 4 Mos. | Banks Call) Days 
Jaly 22|%| 1% ig | 2% |Iw@tn] 6 | 1 |] M 
« 99] W6lig@1 9-16 | 154234 24 1% |1m@? | 1 | |] M 
Aug. 6/241 7-16@1% 156 234 |1%@2 \e6@3 |4@% jl | 1 
18] 34|19601 7-16 |14@1 9-16 | 234@236 |15491% 12 |4@M |t 1 
* gr jonglt 7 Aa@tits |1 9-14@156 256 iu} 2 6am 1 








Messrs. Pixley & Abell write as follows under date of” 
August 18: 


Gold—The amounts lately to hand have mostly been taken for the 
East, but the demand having rather fa len off, there has been a slight 





reduction in the prices obtained. The Ban: has received £184,000, 
during the week. Shipments: Bombay, £28,500; Colombo, 23,895. 
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: New Zealand, £6,009; River Plate, 237,000: 
oe gg 39 000; Cape. tee seat West Indies 
. For month of July—Shipmenuts: Germany. 

234,000 Total, oe 13,090; Japan, £373,090; Holland, £%8 ’,000 
oeieats: Germauy, £ £0,090; France, £352,000; Portugal, £48,000; 


Japan, £234,000. § arket has slightly risen and has remained 

Silver —Since our = inquiries for anticipated spanish orders. 
to-day is Rs. 704. Shipments: Bombay, £123,000; 

Total, £1:8,900. Arrivals: New York, £139,000; 
West Indies, £15,000. Total, $159,000. For 
Germany, £11,000; B-izgiam, £+8,000; 
Arrivals: Germany, £45,0u0; 


396. Arriva 


31, 
‘Australia, 226,009: Tada, 2 


steady at 27'91 on 
The Bombay price 
Calcutta, 225,090. 
New Zealand, £5,000; j 
mooth of July Shipments :——_ 
France, £772,000; Russia, £ 29 3.¢ { 
Belgium, £322,010; France, £17,000. ses pee 

Mexican Dollars—Rather less has been done in these coin, but the 
Frice rensins steady. Shipments to China, 291,30. Arrivals from 


ew York, £14,000. 
The quotations for bullion are r sported as follows: 





























Aug. | Aug. SILVER. Aug. | Aug. 

Lenton tantard. | 19 11: London Standard. | 18 11 
, Lt of 77 10%9||Bar ativer, fine 2735 |27%; 
....02.|77 1014 ar silver, fine. ..0oz. 18 

} sold parting.o2.|77 10%4|77 10%||Barailver, contain’g : 
U.8. gold coin...oz.|76 5 |76 6 do 5 grs. gold.oz./2811¢ |2773 

@erm'n goldcoin.oz.|76 5 76 5 do 4 gras. g0ld.0z.|27'5,¢ 27! 
French gold coin.oz. i | e.. 64 S. ne, 2 weer hd 27%16 
eee Mexican doliars.oz /26% |2t%3° 








The Bank rate of discount and open market rates at the 
chief Coatinental cities have been as follows: 



















































Aw. 19. Aug. 12. Aug. 5. July 29, 
Rates of ee ee ae ee 
Interest at | Bank | Open | Bank | Open | Bank | Open | Bank | Open 
Rate | Market| Rate. | Mark.:| Rate. | Market| Rate. | Marke 
iin, © 1% | 2 1m | 2 14% | 2 1% 
Berlin......0.+ 4 84 4 34 4 346 a 3% 
Hamburg . 4 334 4 8% r 8% 4 3% 
Frankfort. ... 4 814 4 84 4 814 4 344 
Amsterdam....| 3 2% 38 2h6 3 256 3 26 
Brussels....... 3 24 3 234 3 244 3 214 
Vienna ... 4 3% a 8% 4 354 4 8% 
St, Petersburg.| 5% 4% bg 4hy Lr 4 4% 5% 414% 
Madrid ..... 5 5 5 5 5 5 5 5 
Oopenhagen 4 816 4 346 4 36 4 36 
The following shows the imports of cereal produce into 
the United Kingdom during the first fifty weeks of 
the season compared with previous seasons : 
IMPORTS. 
397-8. 1896-7. 1895-6. 1894-5. 
Imports ofwheat,cwt.62,935,410 62,537,750 66,498,210 75,529,946 
Barley. anssesnnes 19,688,304 20,860,500 21,471,342 24,730,514 
.14,671,490 17,621,980 13,899,580 15,035,117 
. 2,294,145 3,236,895 2,444,460 2,242,719 
Beans ...........2.---. 2,300,88 2,700,530 $,084,482 4,203,262 
Indian corn...........51,370.200 56, -760 41,781.590 25,517,624 
Flour...........-----..19 ,287,470 19,295,620 19,206,050 1,441,330 


Supplies available for consumption (exclusive of stocks on 


September 1): 
1897-8. 1896-7. 1895-6, 1894-5. 


Wheat imported, owt.62.938.410 62,537,750 66,498,210 75,529,946 
imports of flour......19,237,470 19,295,620 19,206,050 18,441,330 
es of home-grown.23,270,753 24,425,136 14,804,665 20,521,665 


Total....00--....-105,446,633 106,258,506 100,508,925 114,492,941 





1897-8. 1896-7. 1895-6. 1894-5. 
Aver. pricewheat,wiek.333. 84. 2968. 8d. 22s, 114. 248. 34, 
Average price, seasdn..368. 4d, 288. 8d, 248,.11d. 218. 2d. 


The following shows tha quantities of wheat, flour and 
maize afloat to the United Kingdom: 


This week. Last week. 97. 
Wheat.........qrs. 1,400,000 1,635,000 790,000 1,256,000 
Floar, equal to qrs. 270,000 220,090 230,000 249,000 
Maize..........ar8. 685,000 695,000 710,000 1,010,000 





English Financial Warkets—Per Cable, 
The daily closing quotations for securities, etc., at London 
‘are reported by cable as follows for the week ending Sept. 2: 



































LONDON, Bat. | Mon. | Tues. | Wed. | Thurs.| Fri. 
Bilver, per ounse.... d.| 27% | 2711;¢| 2753 | 2753 | 2711;¢| 27 
Oonsols., new, 2% p.cts.|110:1,. 11013,° 110 34¢/110% 109151¢ 1091 
For account ........../110 1:g/11013;g/11013. 110% |1101, |10915., 
‘Fr’ch rentes(ia Paris)fr.|103 70 |103°70 |103°40 |103°35 |103°55 | 103-474 
Spanish 4s...... aceneaie -| 41% | 41% | 41 Allg | 415 | 4153 
Atoh. Top. & Santa Fe. | 1453 | 145 | 141g | 141g | 14% | 14%4 
‘ Do do pref.) 381g | 381g | 3718 | 371g | 3713 | 37 
Oanadian Pacific.......| 88.4 | 885 | 89 885% | 899 | 904 
Central Pacifio...... accel ae | OS 20% | 21% | 22% | 22% 
Onesapeake & Ohio. ...| 25 25% | 25% | 25 v4% | 24% 
Ohio. Mil. & St. Paul..../1:7%4 |116%9 |1161g [116% [116 11638 
Denv. & Rio Gr., pret..' 57 575 | 5733 | 57% | 5758 | 5738 
ae, Common .....0...., 14% | 147% | 15 15 14% 147% 
ns referred .........| 39% | 40 40 40 3914 | 30% 
ie horn -nnven- (IGN sss 1iSta 115% |115%9 [115% 
Risin <sndidial ‘ 001g [200% 20% |...... 
Louisville & Nashville.| 62% | 61% | 6019 | 6018 3078 60's 
exican Central, 4s .. 68% 6814 68% 684 mneni a 
Ry ab. & Tex.,com..| 12% | 12% | 12% | 12% | 12% "|" 12% 
.z- Cent’l & Hudson.12¥2g {123 122 122 121% |122 
| Rs tario & West’n| 17 17 17 17 16% | 16% 
Hortolk & West’n, pref.| 57 565 | 565 | 565, | 565g | 56% 
ae Pacific,com.., 41% 41 404 414 42 41% 
pe e ssseenessenee| 8018 | 7953 | 783g | 7933 | 80% | BL7g 
mnsylvania ... .. wens} 615g | 614 611g 61% | 611, 611g 
‘ Read., per sh,.| 97% 97% 973 95 9 953 
ape Read, lst pref.) 233g | 2333 | 23% | 22% | 223 2333 
Bouth'n 0 2d pret.| 1129 | 124g | 1g | 11% | 11% | 11% 
Prete Railway, com.| 10 10 10 10% | 10%3 | 10% 
Union Panne” "| 3739 | 38% | 37% | 37% | 37% | 3719 
a Pacific... ees} 3373 | 35 34% | 3519 | 34% | 34% 
Wabash new pref..| 69 69 67 694 | 644 | 693g 
—— Sh, preferrea ...| 22% | 22% | 2219 | 24 2419 | 237% 











Commercialand MliscellaneousHews, 


NaTionaL Banks.—The following information regarding 
national banks is from the Treasury Department, 
NATIONAL BANKS ORGANIZED, 


5,132—The Lincoln County National Bank of Stanford, Kentucky; 
capital, $100,000; Samuel H. Shanks, President; John B, 
Owsley, Cashier. 

5,133—The First National Bank of New Bloomfield, Pennsylvania; 
capital. $50,030; William C. Pomeroy, President; James T. 
Alter, Cashier. 

5,134—The National Union Bank of Rock Hill, Sonth Carolina. Capi- 
tal, $120,000. W. L. Roddey, President; R. Lee Kerr, Cashier. 

CORPORATE EXISTENCE OF NATIONAL BANK EXTENDED. 

2,395—The Bennington County National Bank of Bennington, Ver- 
mont, uutii August 7, 1918. 

2,396—The Berkshire National Bank of North Adams, Massachusetts, 
until August 28, 1918. 


GOVERNMENT REVENUE AND EXPENDITURES.—Through the 
sourtesy of the Secretary of the Treasury, we are enabled to’ 
ylace before our readers to-day the details of Government 
receipts and disbursements for the month of August. From 
grevious returns we obtain the figures for previous months, 
and in that manner complete the statement for the eight 
months of the calendar years 1898 and 1897. 


RECEIPTS AND DISBURSEMENTS (000 omitted.) 





| 


























































































eee. 5 9 9 a2 Zle 
ee wm a= mm = = - 
oy pe  pyezson | pyezso3 | ESO . EDOR/S 
zn re Ss | sgaeeds BS eSaeSed2 8S sean S sose 3 
os 8 S$ @e5d2=9 8 BsEed5=9 ¢s o8e= 8 O8ee 
sa £20 eee%:o0 S$ SEB“: oF e3c% ¢ 635 ° 

eo 6 @53::22 & 85 > 2 Ss 2s . Ss2313 
a2 Sof @Sa::52 = 2@S82::82 = Ses Sep8213 
9 884 5 Fa i: ag oa SEP: ae a R22 4 Bea@le 
eo — ° — oe & 2 53: = g o2:= 
meg Bs 2 : *Ba & 22:@ @: alo 
“~—« oey cas F = @® 24:86 &@ 24: sla 
oo Sy & >24 68 aS = &e: = #4: 
apne Ps a 65 a ZS ws: 8 ae: DI — 
co De & aos 25: = PB: 5 
ap: ek - on @ é Sse. € she ft 
2 & s 
NP 2:5 2 : Se 2 mee > fe > 3 @: 2 
ae te Ba > Pm : 7: . See i) 
Se Ae . Be es e: ee > 
: oe 4 gu: :8@ : : 2 eee = 
: Some ai : + La Sunes 
° 
oY F S2ss: a: | : S » Sa 2 
Si - “ - 2 oe wo] t—— 

2 PPR SISSSLSL FSILSPLSe2® Feo Fj} wpeS S 
oa ou wo] IAUoeDeo oj -x“oncos =| 32S5 2) can® 2 
22 o- 1) G@eosnnw coc] ote noesd oS] -n~no c| a+ = 
an Ge il nonmrD~a a] Sascsa> wel oes aleas 

© = i} = ~ = we —s 
HP PH PI PSP YODP Nl KE PLA Pi KSK Pires iy 
et ROM <3) CwCwOHe *| CONISOVO ol-@ al) voo@!s 
coo Soo Oo] ASaNwa Co] DBIBABD % DD a| soca |5 
es 8a Sl noIKSd o| KODIOR eo! son ~| 2a— 
wo = oc = a iJ) —oO wo ee 
eS NA] PRYOR F) POETS Sierrw Sj) rom |z 
~~ <Ta7 | BRORSOS @/ wreawHS ~ | BoD 3) Oa) s 
3S 2w e/ ae-200 3) OSH AID ro | Ie S|rneoan | 
eS eS a| anoN~SD wl ARDROe el eoa alate 
ao = a _ eo 2 (-y -_—— bh 
= BSISS PEP FIFE BP2 FiSsere SiKrer 
oD we Co} eusnw tc] Hamaws o| saa co | tome 3 
=O te a3|/ S22255 =| O2eHanwn =| See o| ano 
aa OS ~w] MHRA al 2Deaen e|isonr =| aoe i: 
~ _ ~ — — ~ re wo — 
= = SPP VPS ANALY SAF SPSS Sj) PPS | zB 
I we ~~) Coma @2/ owvasscs 3) ©SD o}| ee] a 
~~w ow -/| ISIee= a] Sxnasso eo] 222 aj/=-soo /= 
oo wa co aeODAIo eee ee i CoM al oen- 
~ _ ~ - _ eo —n C) ——s 
Ong = Pl S eRe Al S22 S\Prr Bi woe |S 
om Oo 2) HSmore we] SPOomoue alan al wooe $ 
Re WD @}] RHSSDS a!| Ssasonw— P| ene o| 32a 
mA wr al asasaa |] BHDSSS a] 225 Si cae 
a —_ Coltend ~~ —s om eo ae =| om 
— a SSP PSS FISYP SPP Sj) YSS Lj} Kor bY 
oo ama =| @cxrSVo ~ | BReaAsS o| exe wl ame! & 
on ae o| @ueses @) £2215 2) aaa e\|cu2 | 
o> =e =| Sonoovte el arose al oon a! 3-6 
) - a os ~ = = ~ w= 
corr Blee won Slee ohn S| Fe Fl-Ss |e 
) os al e2csaea we) ocree o| ees =| aeoun® & 
a+) cos @i wnorwwe einresesnr wo) &oe eci—--a r 
20 _ Om 2! GH8SE __' SASISL m | COD Sl Iss 
« ee — = wo —- wf == 13 
ida al wo wow @lwo ao el cn @| Ha 
SP PS SIL SASESFE SINSASSS ASSP Fi SPS = 
—2 @o cle@anrea OG) eNeoere wij eee o/ oae?/ S&S 
on ae ®]| 223a0- S| R835 2) ane ealecaso | Fz 
Cr Oa slaeecaa 2! sS3s08 Slaess @ienan |"@ 








* Deducted—from January, “Miscellaneous” 1898. ..... 
Received from Union Pacific Railroad purchase 1897-98 
Deducted from March “ Miscellaneous” 1898.... 
Received from Kansas Pacific Ry. purchase 189: 
Deducted from April ** Miscellaneous” 18938 
Received from Kansas Pacific Ry. purchase, 1898... 

To make the 1898 figures conform to the Government 
statement, the amounts mentioned in above foot-note should 
be added. We have deducted those items as the purchase 
money is not revenue, and if included would disturb the 
comparison with former and future years. 

TREASURY CURRENCY Ho.LpInGas.—The following compila- 
tion, based on official Government statements indicates the 
currency holdings of the Treasury on January 1 and Septem- 
ber 1 in 1898 and 1897, 


TREASURY NET HOLDINGS, 







4 $8,538,401 95 
*t $3,651,500 
$2,651,500 























Jan. 1, 97. Sept.1,'97. Jan. 1, 98. Sept. 1, 98. 

Holdings in Sub-Treasuries— t 8 f + 
Vet gold coin and bullion..... ..187,916,543 144,216,377 160,911,547 217,901,485 
Net silver coin and bullion...... 18,927,739 23,497,584 13,547,913 10,155,793 
Net U.S. Treasury notes......... 35,645,059 29,584.) 68 2,004,344 4,339,626 
Vet legal-tender notes........... 34,983,258 24,973,702 40,985,089 64,005,435 
Net national bank notes......... 14,278,970 4,517,847 5,186,°86 4,415,724 
Net fractional silver,........... +. 14,215,766 15,335,285 10,679.899 10,993,449 
Total cash in Sub-Treas’s net.265,367,335 246,067,763 234,135,678 301,815,512 
Amount in national banks.,...... 16,159,153 16,641.679 49,182,717 65,9¢3,467 
Cash in banks & sub-treas...271,624,488 262,720,442 283,318,895 367,793,979 
Deduct other liabilities, *net.. 43,206,108 44,148,135 47,839,824 73,206,874 
Actaal cash balance.........228,320,980 218,561,207 235,474,769 204,187,085 


* “Uhiefly disbursing officers’ balances.” 


CHANGES IN LEGAL TENDERS AND NATIONAL BANK NOTES TO 
SEPTEMB‘¢R 1.—The Comptroller of the Currency has furnished 





us the following, showing the amounts of national bank notes 
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August 1, together with the amounts outstanding September 
1, and the increase or decrease during the month; also the 
changes in legal tenders held for the redemption of bank notes 
up to September 1. 


















Natwonal Bank Notes— 
Amount outstanding Aug. 1, 1898. .. ‘ $226,696,870 
Amount issued during Aug......... -| $2,147,280 
Amount retired during Aug.................. 1,665,535 481,745 
Amount outstanding Sept. 1,1898*.... $227,178,615 
Legal Tender Notes— | 
Amount on deposit to redeem national bank 
SS AS | aa $31,004,184 
Amount deposited during Aug..............) $1,060,685) 
Amt. reissued and bank notes retired in Aug. 1,661,958 601,273 
| cnt 
Amount on deposit to redeem national | 
bank notes Sept. 1, 1898............... $30,402,911 











*Circulation of National Gold Banks, not included in above, $83,035. 
According to the above the amount of legal tenders on de- 






































The imports of dry goods for one week later will 
in our report of the dry goods trade. ane 
The following is a statement of the exports (exclusive of 
pecie) from the port of New York to foreign ports for the 
week ending Aug. 29 and from January 1 to date: 


EXPORTS FROM NEW YORK FOR THE WHBK. 








1898. | 1897. 1896. 1895. 
for the week..| _$9,011.798| _$7,078,527| _$7,616,636| _@5,499,542 
Prev. reported| 310,615,077| 262,522,163| 241'156,597| 213°614’ste 





Total 34 weeks|$319,626,375 $269,600,690|%248,773,236|8219,114.363 


The following table shows the exports and imports of 
specie at the port of New York for the week ending Aug. 27 
and since January 1, 1898, and for the corresponding periods 
n 1897 and 1896. 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORE. 



























































































































. " ° = Hzporta, Imports. 
posit September 1 with the Treasurer of the United States to Gold. - oe 
redeem national bank notes was $30,402,911. The portion of | __ Week, |SinceJan.1.| Week. |#inceJan.1, 
this deposit made (1) by banks becoming insolvent, (2) by ee Seam seeeee 5 | By = esis aus 995 400.023 
banks going into voluntary liquidation, and (3) by banks re-| germany .....-..7:. paki he ace Masses 20;263°381 
ducing or retiring their circulation, was as follows on the | fest Indies ........ seenecateed Tbaastanatete — “oe 
first of each of the last five months. South America..... 2,900 103,757 28,148 362,240 
Wlothercountries.|  —........ 20,292 1,350 546,235 
. { | { | » -— 
a ee ee) ee | Total 1898...... $514,453, #5,301,170|  $389,°74|$72,350,172 
: 3 | : | . | z Total 1897...... 3,170 29,632,077 782,372| 3,940,292 
Insolv’nt bks.) 1,314,600, 1,296,678) 1,252,838) 1,197,903) 1,137,622 Total 1896......)-------- 50,933,942| 2,351,928| 21,411,435 
Li uid’s Drs, 5,983,631, 6,010,101) 6,222,576 6,192,258) 6,175,778 ” | Exports. Imports. 
set of 1874. 24,593,173 24,150,131 23,263,196 23,614,024/23,089,511 — | Week. |SinceJan.1.| Week. )SinceJan.1, 
apie Since Jan.1.| 
Total. ....'31,891,404 31,456,910 30,738,610 31,004,185'30,402,911 | great Britain | $1,153,212) §28,102,61 1 $12,002 
rs ‘ ‘ itiihescacesdl  <keaiace ,350 932 
Act of June 20, 1874, and July 12, 1882. Sermon | aoe BL | 3:260 
ComnaGE BY UniTepD States Mints.—The following state- + ns ba 1,749 erate: oes 
ment, kindly furnished us by the Director of the Mint, shows ‘outh America. "3910 187,028) 54.307 545,892 
the coinage at the mints of the United Statesduring the month | &)othercountries | __..-..--. 55) 8,500, 61,084 
of August and in the eight months of 1898. Total 1898......| $1,158,871) $29,488,628) 864,224 $1,580,071 
Total 1897......| | 943,715) 31,244,468) 109,872 1,903,433 
poe | wacko Stentbe tebe Total 1896...... | 1,093,900' 34;757.236| 21,543 1,989,639 
ust. ig . 
Denominations. | Of th ; ; 9 
| > ; e above imports for the week in 1898 $7,828 were 
_|_ Value. |__Pieces. | _Value / american gold coin and $232 American silver coin. Of the 
enue : am o| ‘ ee ee mS . i exports during the same time $6,087 were American gold 
sable cagies..... 256,75 . i | i t .739, in. 
. ee pines 244.470} 2.444.700 15074/594/10.745,940 | ©O'7 
f eagles........ 352,900 1,764,500 1,487,359) 7,436,795 oa 
Three dollare....... PaaS, (am aaare- Sete eee Bagerena 
aarter cagles...... | wwwcenee] = ewennnee | 105) 262 Breadstuffs Figures Brought From Page 494.—The 
eeereeeerenses| = swwecees] =» enone searsee-|  «seeeees | tatements below are prepared by us from the figures col- 
: ‘5p 022 on7 | lected by the New York Produce Exchange. The receipts at 
Total gold.........| 854,120, 9,344,2 4,199,056 50,922,957 ; a pts a 
” ; Western lake and river ports for the week ending Aug. 27, and 
aa, epee 5 ane eee 1,400,000) 8.196,400, 8-196,400 — Aug, 1, for each of the last three years, have been as 
Quarter dollars.....| 9725000 —-2435000|_ 4'752'992| 1'188/248 | follows 
Sadpsasccatdece| SONG COS =01,000) 7,630,400) 763,040 === 
—_——_—_—_- | — —— — Reoetp Flour Wheat Corn 
Total silver......., 5,096,000, 2,350,000| 23,235,860,11,470,722 = . - ee. Oe 
| | Bbis.196 lbs| Bush.60 lbs| Bush.56lbs | Bush.32lbs | Bush.48lbs | Bw.56 Ibs. 
Five cent nickel....|_ 1,937,000 96,850, 8,867,289) 443,364 | gnicago...... 60,120} 8(8677| 2,920,400] 3,104,288] 240,804} 103,066 
One cent bronze....| 6,693,625 66,936] 36,069,284) 360,693 | ssiwaukee. 54.(00| 244.4501 153.400| 447,000 68,8901 35.400 
Total mi: | ¢ Duluth ...... 221,340 660,432 30,632 evcescee| 6,514 47,619 
Beqnoeee] SNS aoe | pon ase Millet ae M&nneapoll 817| 1,693,220 86,640 ee 
Total coimage ....' 14,580,345 11,857,986! 72,371,489'63,197,736 | Toledo....... 355 675,379) 197,815 119,560! cocccece 10,491 
Detroit ...... 4,808] 268,874 23,596 65,295} seee.ee.| 22,305 
Bonps HELD By NATIONAL BankS.—The following interest- | Cleveland...) ........ 43,109 mee 200,606) cecdseeel — seeeeoee 
ing statement furnished by the Comptroller of the Currency te gl er ne aianee comes "12,000 pe 
shows the amount of each class of bonds held against national | Kansas City.|_........ 880,000 85,000 Gadd  sccencnth ~ ance ‘ial 
bank circulation and to secure public moneys in national | ot.wx.’98.| 374,930; 5,61,390| 4,609.4 4| 4,778,044) 328,008} 923.371 
bank depositories on August 31: Same wk.’97. 816,301} 5,864,492) 7,899,196 5,340,402) 508,103} 415,769 
Same wk.’06.| 329,34t| 4,705,572, 2,395,348] 4,181,220) 392,214| 161,495 
’ Since Aug. 1. } 
U. &. Bonds Held August 31, 1608, to Beoure— | eg. 1,183,398] 15,155,946 15,396,059] 14,763,440! 578,818] 818,512 
Description of Bonds. | ; oe ee 1,024,740] 21,144,572 25,339,964) 22,432,344) 1,197,601] 1,498,235 
Public Deposits Bank | 
bon Dasha. Vireutation. | 7°!4+ Hela oS ae 1,185,104) 16 478,597 16.360.225| 14,719,878! 989.2691 618,97 
Ourrency 6s, Pac. RR...| $477,000 ¥3, 108,000) #3,583,000| The receipts of flour and grain at the seaboard ports for th 
5 p. cte., 1894, due 1904 6,735,000 17,461,400) 24,196,400 | Week ended Aug. 27, 1898, follow: 

4 per cts., funded 1907.. 21,246,000) 145,335,6C0, 166,581,600 poriae + Wheat, Gorn, Oates Barley. Rye, 
> ota., 9 ae nape aes yey pyeeng om New v York Feagiteigdan r 148.170 1,100,750 1,043 875 925,20 050 24.785 
per cts., ‘unded 1 1°.) P , ¥ J ) ¥ 15, OBTON...+++ 75, a ’ os : “ one - . 

8 p. cts ,'98,due1908-18| 7,662,000, «6,373,760, 14,035,760 | Putladelphia - 05,707 186817 omiL 176 171 sea 

| ee —_ Baltimore .. ° . 661 528.815 843,704 119,398 50,477 
Pe s---+| __ $46,860,300) _$220.496,160! $267,356,460 | Richmond.--;.. .... AS eS 1 Se 
m= 8 oe 5 5% 025 y 

* Redeemable at option of the United States. Charleston. ine 5,000 ; aee8 119,303 

. ewport Ne A, Bee , . ee 

Imports AND Exports FOR THE WEEK.—The (ollowing are | Norfolk..... — eee OT cee 
¢he imports at New York for the week ending for dry ,oods | S*!V@*tOP ---+++ «+++ se-r ne _7UDO00 vee i ee et 
5 and i Total week...... 462,005 3,187,354 3,379,280 1,735,974 1,950 305,252 
» for the week ending for general merchandise Week 1807... 396,809 4:763,600 4,160,081 2.492.629 67,831 488,770 


fang 26 also totals siace the beginning of the first week 


anuary. 
FORSIGN IMPORTS AT NBW YORK. 


























For week. 1898. 1897. 1896. 1895. 
Dry oo --e+| $1,699,959 61,044,337) $2,216,370) $2,958,301 
Gen’! mer’ dise 4,913,644 5,917,327 5,404,674 6,445,3 11 

Total ......| 86,613,603 6,961,664; $7,621,044) $9,404,112 
Bince Jan, 1 

Dry goods..... $62,442,000) $94,005,373 877,689,477| $98,263,064 

mer’dise| 221,343, 252,418,917| 225,536,177| 243,608,149 

Total 34 weeks/$283,785,303 $346,424,290'$303,225,654/8341,271,213 








“F Receipts do not include grain passiu trough New Orleans for foreign 
orte on through bills of ladiug 
Total receipts at ports from Jan, 1 to Aug, 27 compare as 


follows for four years: 














ts of ~ 1898. 1897, 1896, 1896. 
viour eevee seceeeeesDDlg, 12,330,250 17,055,219 5,316,536 10,252,500 
Wheat ....-+-+006 +» bush. 70,406,650 43,214,547 35,411,469 22,695,301 
eee «oe «= = 189,280,818 122,684,185 65,166,015 28,453,692 
“64,104,320 61,473,353 43,887,790 25,816,532 
pe 8,062, 14 7,182,353 4,919,602 1,456,688 
a 9,635,755 6,447,687 2,157,129 261,033 
Total grain.... “ %84,680,704 231,004,075 141,543,035 78,583,041 


The exports from the several seaboard ports for the week 
ending Aug. 27, 1898, are shown in the annexed statement: 
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Corn Flour Oats, Rye, Peas, Barley, 
Wheat, Corn Mein’ bush. Bush,  ush: buahe 
“ee 799,808 66,501 144,077 85,021 PENT cccccess 
+ $7729 150,062 50.081 43,623 8,873 ........ 








BHGIL —-BTIZsseeeees 
150 17,143 es 
283,061 374.018 42'465 320,879 “39,617 "45,519 
oe ae ae So SS 








(Pr wacez> 

592 286,777 1,045,554 108,272 54,786 13,562 
Total weeks 5900-010 eeeerd «17-111 (977.904 277523 20,781 

The destination of these exports for the week and since 


as below. 
September 1, 1897, | adic a OO 
Bzports for “WWeek, Since Sept. eee Segre” aug at. “1180 
27. 3 ug. 27. f° ° A 
week and since aus. * "able . rt 





Sept. 1 fom i tg 1058036 B8OLAI76 1.698,057 93.019,063 
. 055,60: | a ’ Ns 5 ’ 
United Kingdom 207 508 ee 280 1,082,246 68,002,064 '738,398 101,124.978 


978,14 at || 1,624 ‘163/917 
VE eee 31'080 1,032,675 see eve 1,375 66,018 1,556,101 
Br.N.Am.Colo’s 2,320 3 | Gpepogpers 2'700 24,500 “602,814 
Br.N-Am- Coles, 7,058 348,708 "8,705 1,128,264 1,005 1,452,488 





a camila <omiaciie 
19,822,482 2,600,592 123,617,816 2,500,592 197,000,258 
a seer, 12014908 3203919 67,962,184 2,745,619 174,186,356 


The visible oars of grain, comprising the stocks in 






granary at the principal points of accumulation at lake and 
seaboard ports, Aug. 27, 1898, was as follows: 
Wheat, Oorn, Oats, Rye. Barlet, 
In store at— bush. bush, bush. bush. 
New York.... 163,000 417,000 128,000 16,000 5.000 
afioa' ecceceee L000 8 8=— accor os tee es eee ecccccce 
aaa 65,000 50,000 odanaaae nasi 
..- 715,000 221,000 10,000 95,000 
5,697,000 
1,252,000 
253,000 





























300,000 
859,000 
28,000 
415,900 
56,000 
109,000 
000 .000 
ee 569,000 
Minneapolis. ....... . 1,298,000 617, 
On Mississippi River. ....---. ==> seeeees . 
@ao Lakes......... sesee 845,000 8,388,000 coe 
@n canal and river. .. 17,000 2,038,000 ,000 ‘aan 39,000 
Total Aug.27, 1898. 5,927,00¢ 16,530, 3,298,000 432,00¢ 297,000 
= Total Aug.20, 1898. 5,850, 16,123,000 910,¢ 401,00¢ 245,000 
Total Aug.28, 1897.15,473,000 27,893, 9,279,000 1,816,006 1,946,000 
Total Aug.29, 1896.45,574,000 13,964, B.735,000 1,699, 740,000 
Total Aug.31, 1895 35,440,000 5,412,000 3.411.000 445,006 99, 


















































New York City Clearing House Banks.—Statement of 
condition for the week ending August 27, based on averages 
-of daily results. We omit two ciphers (00) in all cases. 

Loans. | Specie.| Legals. | Deposits. 


17,00, 4 
10, 

















99/224; 


OD 
sos 











eareneaiarite 6,755 
Se dacdicnde 11,498 


ene 18;97¢ 
: 8 








American... 2,82 


5 
4,087,5 
8,3809,5 








Reports of Nen-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending August 27, based on averages of the daily results 
We omit two ciphers (00) in ali cases. 
































































































































































Loans & tee}. Deposit. with Net 
BANKS. Capi- | Sur- | Invest- | Specte.| & B’k |Clear’g| Other 
(00s omitted.) tal. | plus. | ments. Notes. | A posits 
w Y' ITY. $ $ gs 7 
Mor Placa. 365.5 |2,372,8| 180,1| 28,2 | 218.6 | 188,0] 2,560, 
lonial 60,7|_ 697,0| 13,5) 62,3 | 100, seve 48, 
Columbia 183,9 |1,727,0 | 110,0 | 104;0 | 168,0 | 202,0| 1,950; 
tleventh 117,2 1,104,7 55,0 67,2 397.2 ecee 1, 4, 
‘ourteenth 50,8; 681,9 l| 87,2) 184,0 nine 872, 
franklin a's res ba rw) 1s si 447, 
Gansevoort ’ . ’ , * 64,0 
= S| bts liauha| ates) $22] S68] ——-/238e 
Lea 0 ’ > . ’ ’ esos | 1, “1 
| ag 100,0| 83,7| 424.2] 97,3] 51,8|105,1| 39,2| "599.0 
Hudson Rive’ 200,0 | 189;7|1,133,0| 31,0| 70,0] 97,0| ....| 1,048.0 
Mount Morri .| 250,0} 91,6|1,285,0| 72,7) 113,9 | 133,2 | 170,8 | 1,671, 
Maina ic| OR8| AKD| SoRs| ei | eas toe | 8) ak 
nth - * ', Ny * '” y f 
Nineteenth Ward.| 150'0|108'9| 912'0| 43:5| 72:7|2966| ....| 1138" 
100,0| 102,5| 680,6| 9,3| 34:8] 72,7) ~~ 6. 
100,0| 73,6 |1,464,0| 57,0] 29,0] 61,0 | 190,0| 1, 
0| 146,0|1,208,7| 16,1] 52°7| 114,8 | 109,4| 1'461:: 
0| 48,7| 698,38) 22,2) 77:5 '1 | 164,3| "921.6 
296,1 |1,933,7 | 162,2| 190,0/141,8|}  .... | 2,178, 
123;1 |1,061,1 | 182,5| 51,8 | 125.9 | 123,3 | 1,290, 
4,2 |1,542,7 | 269,6| 320,0/173,4| ..../ Vs3s, 
107,2|1,020,8] 34,8] 56,4| 85,1] 85,0/ 1,15 
ser upeelaiee| 88/20 B02 | gaa bees 
’ 7, . , ’ 52,4) 1 
aif Bis) 298] 382] 383/ $h0) 188) tac 
ae , 3, 5 5 ’ 5, 
mvenue------] 200,0|171,7| 822.6] 59,5| 29,5 | 186.4 57,7 
6 150,0| 59,1 .7| 38,9] 28,6] 88,9 51:3 
252,0 | 414,4 |2,035,8 | 224,8 | 274'4 5 
500,0 | 387,5 |2,502,6| 94,9| 83,6 2 
»'| 100,0| 191,0| '822,8| 63,7| 55,6 9 
300,0 | 556,7 |8,794,0 | 245,0 | 224.0 | 653,0 
300,0 | 548,7 |2,194,0 | 218,0 | 337.0 0 
100,0| 109,8| 642.3) 9,6] 59,4 3 
eople’s........ ....| 100,0| 108,5| 777.1] -42.8| 30,2 4 
Queons Oo. (L.1.6.}| 100,0 | 123,56 |1,644,9| 96,0| 109,3 
Scnermerhera ..... 100,0| £9,9| '504,3| 23,4) 21,6 
Seventeenth Ward|100,0| 71,2| 4029] 7,0] 36,5 2 
Sprague National..| 200,0 | 205,4 |1,006,4 | 102,8| 14.0 14,0 
Twenty-sixth W'd.|100,0| 50,6| 362.3) 87| 18,8 "0| "389. 
aa... 100,0| 49,1| 300.0] 6.2] 12:3| 27,4| 40,0| 2428 
Wallabout........-.| 100,0] 29,5} 457.8] 12,3) 361 ;0/195,2| 655,0 
ee 400,0 | 705,1 |4,371,6 | 189,4 | 205.9 
‘ _| 400, ,1 |4,371, ” .9 | 454,9 | 913,1 | 6,017,7 
Lot Nat.. Jor. itz -| 250.0 | 520.6 |1:911.1 67.6 | 132.6 | 198°5 | 1.63514 
24 Nat., Jer. City... 250,0 | 376,2 |1,435,8| 56,3 6 | 407,1 ---- | 1,387,9 
8d Nat. Jer, City..| 200,0 | 185,5| 810.2) 25,1) 62.3| 143,1 | 133,3| "912;7 
1st Nat., Hoboken.| 10,0 | 414.3 |1,677,7| 110,2| 33,8| 102.9 | 108,1 | 1,421.5 
‘Nat. Hoboken.| 125,0| 81,3] '623,2| 40,8] 37,5| 60,2 |221,6| °799,7 
Bank of Staten Isl.| 25,0] 44,1] 399,1] 23.4) 33,2/118,9 0| 528,7 
lst Nat.,Staten Ial.| 100,0) 70,7| 563,0) 28,3) 27,5) 90,4/ ....| 657,2 
Totals Aug. 27...|9r9!4,0|5,438.5| $9,655 ,0| 3,703,5| 31997 14| 5,033,2\4,190,0|67,129, 
Lotals Aux. 20...|91042,0| 5,498.5) 59,531,5| 9107414) 3199705 |Get 7502 | 4y221 4|67,340 
Totals Aug. 13...!0,072,0'5,438, 5| $0,303 ,4'Fs750,5\4,224,5\9.953.5|F:917,71\07.290 7 
‘ 





New York City, Boston and Philadelphia Banks.—Below 
we furnish a summary of the weekly returns of the Clearing- 
House Banks of New York City, Boston and Philadelphia, 
The New York figares do not include results for the non- 
member banks. 






















































































Oapital & 

BANES.| Surpius.| Loans. | Spectse.| Legais. | Deposits.+| Oire’l’n.| Clearing 
N.Y. J 

Aug. 6.. 134,41 ,0|649,499,8 | 168: 0,1 67,9 757,051,8 14,273,8 741458,3 
“" 18..)134,316,0 ,411,2|1662244| 57,076, 1/760, 754,6)| 14,231,1/778,613,7 
“ 20..|134,3156,0|666,743,4| 1645732 ‘ ,5| 766,013,838 2,0/843,316.5 

Be 27.. 134,315,0/672,091,8| 1559687 , ,2/ 760, 234,4/ 14,12 762,047,0 
os. 

Aug. 13..| 68,587,3/182,028,0)15,155.0; 5,315,0/191,792,0) 6,011,0; 95,493,8 
“" 20..| 68,587,3) 182,473,0|14 890,0; 5,041,0/193,864,0| 6,019,0) 95,440,8 

wate 68,587,3|184,471,0/15,540,0) 4,943,0)/193,720,0) 6,119,0) 95,069,5 

n. 

Aug. 13..| 35,388,0)117,414,0 40,715,0 132,118,0| 5,879,0| 67,387.0 
“" 20..) 35,888,0/118,361,0 41,287,0 134,628,0) 5,891,0) 69,8 
“ 27..1 35,388,0|118,477,0 40,256,0 132,257,0\ 5,894.0) 63,522,0 








Auction Sales.—Among other securities the following, not 
yezularly dealt in at the Board, were recently sold at auction. 


By Messrs. R. V. Harnett & Co: 


Shares. 
Fe ND TE TOs da ncaceh cecnceshubeancisncese acoccauntacsencuameee 
By Messrs. Adrian H, Muller & Son : 


Shares. | Bonds. 

1 Cataract General Elec- $5,000 St. L. Peo. & Nor. RR. 
tric Co. of N. Y., $10. $9 1st 5s, 1936, M&N......89 & int. 

1 Memb. N. Y. Prod. Ex,. $130 | $2,000 Sinnemahoning [ron 

2,589 Pocantico Wat. Works & Coal Co., Pa., 1st 5s, 1940, 
,_ ee ehtemed 5 lo Sept., 1892, coupons on..310 lot 

1 Market & Fulton Bk...226 | $2,000 St. L. Chic. & St. Paul 

Bonds. Ry. Co. 2d 68 ine., 1927.... 

$3,500 Lake Cities Elec. Ry. $30,090 Pocantico Wat. W’ks 

Co., Michigan City, Ind., Co. let 6s, 1907, Jan., 1896, 

1st 30-year 65.........-.cece coupons On...... ecccesceeese 








Banking and Financial, 





Spencer Trask & Co., 
BANKERS 
27 & 29 PINE STREET, - - - 
65 State Street, Albany. 
INVESTMENT SECURITIES. 


NEW YORE, 





GporGs BaRoLaAy Morrat. ALEXANDER M, WHIT, JB 
MOFFAT & WHITE, 


BANKERS 
No.1 NASSAUSTREET, - - = NEW YORE, 
INVESTMENT SECURITIES 
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Bankers’ Gazette. 


DIVIDENDS. 








| Per | When Books closed, 
Cent. |Payable.| (Days inclusive.) 


Name of Company. 








Ballroad« (Steam.) 














Atlanta & Charlotte Air Line..... 3 Sept. 6 to 

Del. & Hudson Canal (quar.)..... 1% (Sept. 15 Sept. 1 to Sept. 15 
Little Miami, guar. (quar.) ...... 2 |\Sept. 10,Sept. 1 toS8ept. 9 
N, Y. Cent. & Hud Riv. (quar.)... 1 Oct. 15 Sept. 16 to Oct. -5 
N. Y. & Harlem, com. & pref...... 2 Oct. 1 Sept. 16 to Oct. 5 
Portlan® & Rumford Falls, (qr.).. 1 Sept. 15 to 
Syracuse Geneva & Coruing..... 3 \Sept. 1 Aug. 21 toSept. 1 
West Jersey & Seashore........., 242 (Sept. 15 to 

Street Railways. | 
Chicago City Ry. (quar.). ...... 3 Sept. 30 Sept. 17 to Sept. 20 
North Sh re Tract. (Boston) pf.... 3 Oct. 1 Sept. 14 to Oct. 18 
Philadelphia Traction............ 4 Jet 1 Sept. 21 to Sept. 30 
Troy City Ry. (quar.)............. 1 Sept 1 Aug. 26 toSept. 1 
Miscellaneous, 

Calumet & Hecla Mining......... $10 Sept. 30 to — - 
Chicago Telephone (moutbly).... 1 Sept. €Sept. 1 toSept. 6 
Consolidated Gas (N. Y (quar.).. 2 Sept. 15 Sept. 1 to Sept. 15 
Swift & Co. (quar.) .............. 1% ‘Oct. 13—— to —— 





WALL STREET, FRIDAY, SEPT. 2, 1898.—5 #. M. 


The Money Market and Financial Situation.—Business in 
Wall Street has been more limited in volume this week than 
for several weeks past. Saturday’s bank statement was in- 
terpreted to foreshadow a firmer, if not a stringent, money 
market, and this had a tendency to restrict aggressive opera 
tions during the early part of the week. It is apparent, 
moreover, that the outside demand for securities has been so 
far satisfied as to make it much less urgent than it has re 
cently been. On the other hand, it is reported that repre- 
sentatives of large financial interests have been steadily .bu ;- 
ing securities at the lower quotations, which resulted from 
the conditions mentioned above, and as a consequence the 
markets are firmer as the week draws to a close. 

No change of importance has occurred in the general situa 
tion. There continues to be almost no difference of opinion 
as to prospects for the future, and investors with capital are 
freely taking desirable offerings. It is reported that the for- 
eign demand has also increased and that considerable pur 
chases of American securities by London have been made for 
Continental account. The tendency of exchange has been 
downward this week, and unless a change in the conditions 
governing the foreign exchange market occurs gold imporis 
must increase in the near future. In view of the probability 
of a considerable infiux of gold and a falling off in the de- 
mand for currency from the interior, there is a good supply 
of funds in the money market, and rates, especially for time 
loans, are still relatively low. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 1% to 3 percent. To-day’s rates on call were 244 to 3 
percent. Prime commercial paper quoted at 4 to 5 per cent. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £62,124, and the percentage 
of reserve to liabilities was 48°3u, same as last week; the 
discount rate remains unchanged at 244 percent. The Bank 
of France shows a decrease of 3,550,000 francs in gold and 
560,000 francs in silver. 

The New York City Clearing-House banks in their state- 
ment of Aug. 27 showed a decrease in the reserve held of §8 .- 
690,800 and a surplus ever the required reserve of $21,343,300, 
against $28,839,250 the previous week 











1898.  |Differen’sfr'm| 1897. 1896 
Aug. 27. Prev. week. | Auy. 28 Aug. 22 
& ] § ¥ 
I innt ante 50,022,700) ......00 «« | 59,022,700] 60,622,70° 
Surplus .......... 75.292,300|  .......... | 74,363,900) 73,294,000 
Loans & diso’nts. 672 (91,800 Inc. 5,348,400 560,874,500 455,790,200 
Circulation. . 14,123,300 Dec. 78,700) 13,418,490| 17,055,500 
Net deposits . 760,734,400 Dec.4,779,40)/ 636,996,000 451,934,800 
Bpecte....... 155,968,700 Dec.8,604,500) 92,628,100| 47,345,7:0 
Legal tenders....| 55,433,200 Dec. 86,300/106,138,600; 74,474,200 


Reserve held..... (211,401,900 Dec.8,690,800/ 198,766,700] 121,819,900 
Legal reserve.... 190,058,600 Dec.1,194,850) 159,249,000 112,983,710 


Surplus reserve! 21,343,300 Dec.7,495,950| 39,517,700| 8,836,200 


The Clearing-House, on Oct. 80, 1897, also began issuing 
weekly returns showing the condition of the non-member 
banks which clear through the Clearing-House institutions, 
The statement in full for the latest week will be found on 
a preceding page. 

Foreign Exchange.—Under a liberal supply of commercial 
bills the market for foreign exchange has continued weak 
and the tendency of prices 1s steadily downward. 

Today's actual rates of exchange were as follows: Bank- 
ere’ sixty days’ sterling, 4 82°4@4 83; demand, 4 843(@4 85; 
cables, 4 8514 @4 8514; prime commercial, sixty days, 4 8214 @ 
4 821¢; documentary commercial, sixty days, 4 8134@4 821;; 
grain for payment, 4 82@4 821¢; cotton for payment, 4 81: 
@4 824 ; cotton for acceptance, 4 8214@4 8214. 

Posted rates of leading bankers folio w: 




















Sept. 2. | Siatydays. | Demand. 
Prime bankers’ sterling bills on London. 4 8319@4 841, 4 86 
eae 482404 824... 
Documentary commercial................ 4 81%04 83% sin... eee 
Paris bankers’ (francs) ......-.......-.200| 5 2244 @2115\0/5 20% 19 '5 6 
Amsterdam (guilders) hankers........... | $0@40l1¢ 40'16@404 
Frankfort or Bremen (reichmarks) b’kers 94% 0947. q VRS] 14 











The following were the rates of domestic exchange op 
New York at the under-mentioned cities to-day: Savannah 
buying 44 discount, selling par; Charleston buying 1-16 dis 
count, selling 1-16 premium; New Orleans, bank, $1 00 pre- 
mium, commercial, par; Chicago, 50c. per $1,000 discount: 
St. Louis, par. d 

United States Bonds.—Sales of Government bonds at the 
Board include $337,000 8s (when issued), at 10434 to 10534, 
$2.000 4s conp., 1925, at 12634 to 127, $2,000 4s coup., 1907, at 
111 and $5,000 5s coup., at 11244. 

The following are the daily closing quotations ; for yearly 
range see seventh page following. 























| 

Interest | Aug. | Aug. Aug. | Aug. | Sept. | Se 

Periods.| af |~ 29 | 30° | “ai” | ad yo 
28,...- . ...----Teg.|Q.-Mch.|* 98 |* 98 |* 98 |* 98 |* 98 |* 98 
138, 1918, 10-20s.cp.\Q.-Feb.| 10538 105 105 | 1047) 104%! 195 
48, 1907 ....- ---reg..Q.-Jan./*L11L |*L11 [LIL (*LIL |*x09%/*109% 
4s, 19U7....... coup.|Q.-Jan./*1L149*111%9) 111 *11Lo*ille*lilty 
ds, 1925 ....... reg.|Q.-Feb.*127 |*127 |*127 ("127 |*126% "126% 
46, 1925....... coup. Q.-Feb. *127 126%) 127 (*127 |*126%)*126% 
8, 1904 ........reg.|\Q,-Feb.|*J12 (*112 |*112 ("112 [*111%/-111% 
58, 1904....... up.\Q.-Feb.,*112 |*112 |*112 |*112 |*111%) 11919 
6s, cur’oy,’99...reg.|J. & J.\*10214 *102%4/*1024% |* 10244 |" 10214 /*10234 
4s, (Cher.)1899.reg.! March. |*101 (|*101 |*101 (*101 (*101 |*101 








*Thia ia the orice bid at the morning board: no sale was made 
1D alings are in bonds “when issued” and represent transactions 
in the Unlisted Department of the Exchange. 


State & Railroad Bonds.—Sales of State bonds at the 
Board are limited to $427,000 Virginia 63s deferred trust re- 
ceipts, stamped, at 8°4 to 914, and $.0,000 District of Colum- 
bia 3-653 at 117. 

The market for railway bonds has been less active this 
week, the average transactions per day being abont $1,000,- 
000 less than for the two weeks previous. In sympathy with 
the stock market there has been a tendency to weakness, 
but actual declineis limited to a few issues and is about offset 
by advance in others. Colorado Midland ist and 2d 4s were 
conspicuous for activity and an advance of 8 and over 5 
points, respectively. Wabash 2ds and debenture series B, 
Kansas City Pittsburg & Gulf and Standard Rope & Twine 
issues advanced from 1 to 2 points. Northern Pacific and 
Union Pacific bonds were notably strong. The active list in- 
cludes, in addition to the above, Atchison, Chesapeake & Ohio, 
Central Georgia, Erie, New York Central & Hudson, Lake 
Shore, Reading. Southern Railway, Texas & Pacific ani U. 
P, Denver & Gulf issues. 

Stock and Bond Sales.—The following shows the volume 
of business in stocks and bonds on the New York Stock 
xchange for the past week and since January 1. 

— Week ending ~~ 2— ——VJan.1 to Sept. 2—~ 
897. 1898. 1897 


Sales 
N. Y. Stock Exch. 1898. 





Governmentbonds $645,100 $216,900 $11,694,550 $8,652,000 
State bonds....... ° 437,000 9,000 1,999,700 1,180,000 
RR. & misc.bonds. 15,878,700 19,326,300 556,571,510 339,886,290 

Total......0.+.. $16,969,800 $19,552,290 §570,256,760 §340,668,200 
Stocks—No.shares 2,351,300 3,020,689 70,289,758 44,756,368 


Par value....$231,033,300 $291,667,248 §6,80 1,202,525 
Bank shares, par val. $550 $127,560 

We add the following record of the transactions for each 
day of the week. 


$4,271,149,750 
$226,610 


eeeeeee 








Weekending — Stocks — Railroad, dc. State U. &. 
Sept. 2,1893. Shares. Par value. Bonds, Bonds, Bonds. 
Saturday..... esses 289,070 $28,705,750 $1,994,000 _..... «+» $22,500 
Monday..... secce 404,171 48,685,800 3,648,100 $225,000 29.500 
Tuesday...... esses 455,302 44,505,050 2,918,500 61,000 153,000 
Wednesday. ..... . 392,305 38,654,500 3,297,500 40,000 41,000 
Thursday......... . 401,731 40,036,350 1,919,100 100,000 181,000 
Hriday...cesecsseee 318,721 80,544,850 2,197,500 11,000 215,100 





Motal.......+++3,951,300 $281,083,200 $15,878,700 $437,000 $645,100 
The sales on the Boston and Philadelphia Exchanges for 
the week ending Sept. 2, 1898, have been as follows: 





- — — Boston.—_—~ ——--Philadetphia.-_—— 

Listed Unlisted Bond Listea Unlisted Bond 

shares. shares. sales. shares. shares, sales, 
Saturday ...19,479 10,345 $18,500 8,773 9,991 $182,725 
Monday ....23,962 10,465 81,850 14,190 9,062 281,200 
Tuesday....22,829 14,771 73,4560 17,960 6,525 130,900 
Weduesd’y.20,636 4,165 635 16,184 13.893 76,100 
Thursday... 28,166 8,609 83,000 15,672 12,536 76,500 
Friday......15,000 5,500 22,000 17,814 ,03 238.380 
Total....180,u72 53,855 866,450 90,578 59,954 949,855 


Railroad and Miscellaneous Stocks.—The stock market 
has been somewhat irregular this week. On Monday there 
were reasons for anticipating a firmer money market, which 
led to some liquidation by timid holders. The bear element 
took advantage of the situation to depress prices and were 
generally successful, Tuesday’s market was steadier but 
without much change. Since Tuesday there hae been an 
undertone of strength and some stocks have materially ad- 
vanced. The grangers and several high-grade issues, in- 
cluding Illinois Central, Pennsylvania, N. Y. Central and 
other so-called Vanderbilt shares, have been relatively steady, 
although, with a few exceptions, the active list has declined 
an average of between 1 and 2:points. The Northern Pacific 
and Union Pacific issues have been among the strong features 
of the market. The local traction stocks were erratic. Metro- 
politan Street Railway fluctuated over a range of 7 points, 
Manhattan Elevated over a range of nearly 5 points and 
Brooklyn Rapid Transit over a range of 4 points. — 

The miscellaneous list furnished material for active specu- 
lation and many securities of this class advanced or de- 
clined from 4 to 6 points, according to the varyivg success of 
manipulators. General Electric was notably strong on Fre 
ports of extensive new contracts and Minnesota Iron and 
[ilinois Steel advanced on further progres+§ with consolida- 


tion plans. 
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*12 §11% 11%] *1L 13 | *11 13 1 *1146 12% BIBI sn cosevens owees 0} 11 Apr 21 
+364 is °36% 38 | 87 87 | 36 8d | *85% 37 | *36%q 37% 10°) 84 Jan 4 oureb 7 agape 40 ‘aus 
19% 1434] 198 14%] 19% 13%) 135g 1354] 135g 18%) *131¢ 14 Atel "Topeka & Santa Be 2,715] 10%{Apr 2!1| 144Aug10|| 9}Apr| 17 Bep, 
86% 3744) 3574 36%) 36 36%) 3654 B6%| 35% 3634] 35% 36% pref | 56,1846) 22%Mar 12) 374%Aug 27|| 17 Apr| 35%48ep 
22 24g) 23 26 26 «27 2534 2356) 2734 29% ale &O.,tr.rec. tstins. >a 31,666/t128¢san 25 a9'4Se0 H 9 J'ly| 214Sep. 
i? Soe hd Mt S19 5 56 6 *6 64y| *5ig  64¢| Dat. & UO. Southw., pref. %| 5igJan 19) 7%Feb 2 J’ne 
2105 108 |*105 108 |*105 108 |*105 108 |*105 108 |*105 108 |Bost. & N.Y. Air L.. pref.| ...++./§105 Mar /§105 Mar | 
ccoce de sadach vieneel sennee dagen “SS 27 "254 27 *25 27 |Brooklyn Elevat., tr. rec. sesese| 2OKQANG 17) WiyAug 22) 
“655g 66%) 435g 6534| 6214 65 64 65%) 6446 65 633% 65 |Brooklyn Rapid Transit...| 76,284) 35 Mar 1z| 69% Aug 22 
*81 82 *31 BS |*...000 3B 80 30 3L 31 *3L 82 |Buffalu Roch. weer 3 200) 25 Mar 12! 314Aug 22 
#68 70 *874% 70 70 70 7 72 73 75 *75 764% Do ref. 1,334) 62 May 6) 75 sep 1 
CFE ccccce] PFS ccccce] SFB secccel 9FE ccccccl 9FE rcccccl 975 10000) Gt. Oodar Rapids & No. -eoe0e/865 Mario) 75 J’ly 1 
"85 86% *85%4 87 *35%% 86% 864g 86%) 871g 88 88% 88%4|(\anadian Pacific.........| 2,525) 72 Apr 21) 90%Jan 20 
54 53% 54 *53% 54 -_ 4 54%] 53g 54 53 53%| \/anada Southern.......- 2,410) 444¢Mari12) 573¢Feb 5 
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900060 cccscel ccccce ceccce] coccee ccccce see ceeseel ssreee seveer| coveee ceesee/OCMPltal TACtiON....seecee+] sereve| 62 Jan 4] 70 Jan 25 
4 9354) 9234 93 89 92 “POI 904g; 9014 9O%) 894 90 |Central of New Jersey... 4,547) 86i4Mar 26) 98i44Jan 7 
§18% 18%) 1954 1954) §20% 21 Zitg Ve} Sl4g ZL] Vl% 23t%4/Central Pacific.............| 3,135) 11 Apr23|) 23i%sep 2 
24% 24 233% 24i4) 23M 2414) 150" 28% 24 24%) 2374 24\%4|Chesapeake & Ohio........| 10,547] 1754Mar 26| 26 Aug 17 
159 .ccce/*159  .ceccel/*159 — ccevee Sandel cise Chnaake canna seate |Chicago & Alton.......se00|  seeeee/$150 Mar 14/5166%Jan 14 
9170 = *...000|*170 coocel*h EO  ceece . of*2FO  ccvccel*hFO —scccee Do —. sseeee/$166 Mar 24/4166 Mar 14 
118% 119 11694 11734) 1164 117% 11856 i117” 1164 117%) 117% 117%4|Chicago Burl. & Quincy...| 82,813) 85%Mar 26\120 Aug 18 
61 61%) 60% 61 60 60%) SOs 60 |* 106 SOgi*..... 60 nies & East. I ~~. 2,600] 49 Apr 19) 66 J'ne 1 
108% 109 109 109 |*108 109 |*108 109 108 108 104% 107 ref. 809/102 Jan 7|113%Feb 1 
an” 174} 17 1734; 1636 174%) 14% 17% 163g 167%) 16 16% Chicago Great Western... 89,570 944Feb 24) 138 Aug 22 
74 *70 74 *70 74 §72 72 *70 74 724 73% Do 4p.c. debentures. 369) T1Mgs'ly 15| 73%gSep 2 
73 42 414 42 41 429%) 4256 423g] *415¢ 42%] 415% 4156 Do 5p.c.pref.““A”..| 1,415) 28 Mar 15) 423,Aug 22 
*29% «40 *20%4 30 2944 204) *28%4 20 2334 2914) *28¥ 29 4p.c. pref.“B”.. 300} 20 Apr 21} 303gAug 16 
*9% «1014 9% «CY *9 10 Ss4g 8] 85GB OS 9 chic. indienap. & Louisv.. 210) 7 Feb 24) 11 J’ly 27 
*33 35 83 33 *32 35 *33 86 *32 85 *32 83 Do pref. 1Lt} 28 Apr 16) 38%J’ly 27 
1133¢ Lidty| 112 LLB] 112 1134) 11246 11346) 11244 112%) 112% 112%|/Chicago Milw. & St. Paul. 152,228) 83\4Apr 21|1144gAug 27 
seseee LOB | 15646 156614] 15636 157 157% 157% §15634 156%| L574 157% Do ref. 5551140 Apr 25/159 Aug 18 
196% aan 19434 13544; 184 135 134% 1 13444 1345) 13434 134% — & North Western. bag Ed 12 iseene a aoe 
41 17 334 econ seecee seesee seece] sevece sescee o pref. 163 Jan 3 Mar 
105% 106%] 10454 105% i043 105% | 10354 104g 1054] 104% 105° |Chicago Rock Isl. & Pac..| 39,783} 80 Mar 25 108%" ne 1 
85 86 84 85 8336 8354 84 "84 85 /|Chic. St. P. Minn. & Om... 4,065) 65 Mari2| 87 Augi7 
#154 165 |*154 164 154 180 184 188 *154 165 |*155 165 Do pref. 100|/§148 Jan 5/§165 Aug 7 
eeeece vee 183g 8% 84 «8% «6S v $3 8 *84% 9 |Chic. Terminal Transfer.. 224) 4iJan 3) 9%5¢Mar 3)|. 
95354 36i5| 36 B7q| 35% 37 85% 86 | 35 85%) 31% 35% Do pref.| 6,250 32}4Ja0. 3| 37 Aug 29)]. 
43 43%) 41% 43 42 42%] 4236 4234) 4214 42%] 41% S |Clov, Cin. Chie. & St. L.-. 3,579 25 Ma; 12 a7i4 Aug ra 2 
oqeaee oveses] seeee @ ccccce] coccce seccce)| ccccce cocccel cose cccccel coccee coccs 0) pref.| ..cseo| 7 ar 9 Aug 
1534] “143g ‘15 1546 1534) 1476 15%] "16°" “1é6ig| “16"* “165glclev. Lorain & Wheeling..| 13.300] 11% Mar 26] 19%4Jan 12]|...... .scs|-seeos veee 
*40 484 4 47 49%) 495g 52 Slug 525% Do pref.| 11,174) 45 May 2] 525¢sep 2|| 39 Nov 
7169 .ssoee 169 * ° erent 5 Pui. sone. saeee 170 J’ne tg aus . 161 Apr ~_— Sep 
eocece vlorado vot. tr. etfs. ’ *ne 2 Cy . 
ee Do pref. vot. tr. ctfs.| 3,157 
*5ig Col. Hooking Val. & Tol.. 20 
eeccce secceel seccee secccel[Pecccce BH [%.s0c0 BB [%.cccce pref. sesess| 17 Jan 7) 2 
#109 110 | 108109 | 108 108%4/x1068{106%| 10634 106%4 | Oe 1,107|103 J’ly 16|114%gKeb 3 995Apr|123 Sep 
#15044 15114) 151 151 [$151 151 |*....., 15146)/$§1505¢ 15144\*.... el. Lack. & Western... 345\1444¢Apr 21/159 Feb 5/|/1464¢May/164 Aug 
14% 1446| *14 4 1454 1454) 14 14%| *14 15 |Denver& Rio Grande..... 1,225} 10 Apr 26) 14%Sep 1 O'4Apr| 14% Aag 
5534 58x 55 555g 55%] 55% 5556] 55% 56 Do pref.| 12,985} 40 Apr 21| 56)Aug 27|| 36 Apr] 50}Aug 
*18 =1834|_ 17% *17}6 1854] *174g 1836] 173g 1834] Des Moines & Ft. Dodge.. 100} 8%Apr 21| 20 J’ne 10 pr| 1 
0 aeeee «| *80 BO = .cccee] BO coccce] 980 .rccce Do pref. sesevelcccscccscccecsleccssecsserees|| SL Apr) SOtgAug 
14 Hy) ene "6 8 *7 844| *6%{ 8%4|Dul. So. Shore & Atl,pref. 100} 5 Apr 4| 8%Aug23/; 5 Dec] 104Aug 
143q 14 14% 14 14%; 14 144) 14% 14% THO... sesecesceecesecoeese| 1,115) 11 Apr 21] 164¢Fep 4/) 114g¢Apr/ 19 
38g 3854) 38 383g 38%] 8814 8856] 3734 Sag Do ist pref.| 8,913] 20%4Apr 22] 433gfeb 11|| 27 Apr| 46 
#194 20 | 19 *185¢ 1034] *1356 1934] *1844 19%) Do pref. 00 15)¢May| 2 
37 «27 | #27 o2an 28 27 28 |EBvansv. & Terre Haute 2 


55 55 *5446 *60 61 *58 61 60 62% Do 
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eeeeee eeeeee! soseee seveee| seeeee seeees Do 
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a tah So" Wal Wat wel eel we) este atl Cee RS maha & St. Louls...... os engin s he H, 5 B at a bon 

57 59 7 58% 57 57) r. .& N.Co. vot.tr.cfs. 1,75 an ug 
ith 774) 76 76 | 875% 77 16% 77% tts] 774 76% 774 Do pref., vot. trate 820| 6559 Mar 29| 77}gAug 31!| S7%Jan | 733¢8e @ 





* These are bid and asked prices; no sales onthisday. §Lessthan100shares. + Ex dividend andrights. + Before payment of assessment. 


_OUTSIDE SECURITIES (Grven ar Foor of 7 consgcutive pAgEs).—STREET RAILWAYS, ée, 
































ee Bid. | Ask. || Street Railways. | Bid_ |Ask. || _ Street Ratlways. | Bid. |Ask.|/ Street Rathwave. | Bid. | Ask. 
YORK CITY. Christ’p'r & 10th st-stock| 160 |160 || Metropolitan—See scucw |Hxeh jist. Union Railway —St0cw 175 |300 
Mooek St & Ful F—Stock.| 32 | 34 } 1st mars 1898..... A&O| 100%4|103%|| Ninth Avenue—Stock....| 170 | 180 || st 58 142... PHA /PLIS | LAG 
Rw as 7s 1900...J&3| 101 |104 \ oo Ave 5s-See Stock | Exon t ist. Second Avenue—Stock ‘}178 [182 || Westohest tat 5s" 43, SHIZLOD Jrccees 
let th Ave—Stock. 218 seseee|| DD EB A& Batt’y—Stock.. | 170 (195 | lst mort 53 1909..M&N 3107 109 || BROOKLY N. 
28 ort 5s 1904...J&D/9105 |106''|| ist gold 5s 1932...J&D/2116 [118 Debentare 5s 1909.J1/4105 [108 |) Atlan. Ave., B’klyn— 
> Con oe 1a ett SIEL1O 118 || Sorip 5s 1915.....6F KA! LOL [102 || Consol, Ss, 1048...LAL LIS [113i ) Let Se L90D..4..4.A8O/F107 
Bway . 1943—See Stock mIYy Inat. || Highth Avenue—Stuock...| 320 ati .|| Sixth Avenae—Stock.....| 200 [325 || Con 53g LV3L.....AK/ 2108 
‘sake art ist Sega. 1924| 116 [Tras Scrip 68 1014........ vee] 108 |. ccsa|| So Fer Ist 5s 1O19..A&O QLISg/ Ld || Imot Seg 1034....J&)) 95 
Central Orca ental 1905/2104 105%4|| 494 & Gr St Fer—Stock.. | 340 |960°'|| Third Avenne—sre Stock) Exen.| list. || B. B. &W.E. 5s 1933. Aau 99 
let a 6, estown—Stock 255 -seeel| 424 St Man & St NAve..| 62 |....../| Ist mort 58 1937...J&J| 124 [125 Brovklya © ity—Stock....) 213%¢/215 
peg aay BF ayy MANO 18 sees 1st mort 63 1910..M&S| 113 !116 || 28th &20th Sts lst5s..‘vd gtlo [Lis Consol 5s 1041. ...5€1) Lid [117 
Gens Ne Riv—Stock 180 |190 2d income 6s 1915.J&5| 97 |100 |; Twenty-Third St—Stock.| 330 |. seeee|| Rely rosstn5e1908 VES) 195 | eves 
190. THMILLO 111 || Lex Avé& Pav F 5a-See Stk mgoh list. (| Deb 5s 1904........J)| 103 _|......\ B'&lyn Klav—See Stock E xch lis t. 
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Sales | Range for year 1898. |; Range for pre- 
STOCKS. of the | On basisof r00-sh’re lots| vious year (1897), 


N. Y. STOCK EXOH. |Shares| Lowest. Highest. || Lowest. | Highest, 


4,425| 10%Jan 8] 874 Aug 27 Liys'ty| 9 

1743| 84m3ne 27] 47HGAue Toll ney | 28M AUS 

196| 834¢Aug 16) 91 ‘sno a8 ee 
58 L seemien 


5 Aug Zi lease sevens 
2,274] Llog¢Mar 12/1208 Feb 7) 10dseian |i18 "Sop 
an ie 
sssses| 4 Feb 26] 5igFeb 11|| 5 Apr A 
3,804) seyesan 6] 474May 2|| 1114Mar| 3044Dee 
250; 57 Mar 23} 71 Feb 7|| 44%J’ne 701¢0ct 


seeeee [$168 Feb 25/17234J’ly 18||150 May|17 
1,236} 5%J'ne1]| 9%Sep ering 



















STOOKS—HIGHREST AND LOWEST SALE PRICES. 


Batu Monday, | Tuesda Wednesday |Thursda Frida 
Aug Wl aug. 2 Aug. 30. Aug. at Sept. 1’ | Sept. & 


85 rts 8554 346%) 3554 36% sag 2 80% 35iq 3634 80% 8 




















4 4 44 «6445/4416 44% aig $45 base a 
§$843g 84%| “84 87 | 585g sit °33 87 183° 84 | 6°84 nee 
65 4867 64%, 64 65 65%4| *643g 66 65% 6514) 65% 
#11834 119%) 11934 Llvig| 118% 118% ie 11934} 11856 11834 

156 15) 135 1%) 1 Xe} #1 15g} *13g ig 


disc edd Shc si Siow onl side of | ac ob | 2 

44% BG 43%| 94334 45 | *481¢ 45 | 848 

66 «66 | *6L = 65}g) 6S BS *33 4 6534 *634 653g 708" 

coeseef ETL ceceef*L TL ceoeeel*L7L —coeees/*171 saves |*L7Z  ceevee 
9 ¥ 
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‘e 
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w% 


















































*9 4) 9 | 9 9g 94) 79 D 1|| 434Aug| 12 Sep 

1 1914] 185g 1034) 1836 10 | 518% 1894) 1814 18%/ 18% 1854] PP eading, votingtr.ctfs..| 6,272] 153¢Mar 25] 285gJan 6/| 16%Apr| 2048ep 

45 4534) 4446 44%) 41% 4456) 4314 433) 643° «248 433g 435 ist pref., vot. tr. ctfs | 11,140; 36 Mar 12 serezeb 8|| 884gApr Bee 

*22 2236; 215g 22 Qitg Vil Vly WH} *2isg Viy] *Zlg 22 2d pref., voting tr. ctfs.. 1,984) 18%Mar 26] 20 6|| 223¢Apr] 35%Sep 

#185 187i¢/*185 18934/*185 1875¢ *185 1875¢/*185 1875/1185 187% Rensselaer & Saratoga....| ...+» |188 Jan 26 siso3g"T ly 27||175 Oct |185 Jan 

"30 692 | 28) =—32 | 28082 | 288 | #28) = 80 | #28 )«=—- 80: |Rio Grande & Western....| ......| 22 May 11] 32 Aug 23|/ 1434J’ne| 25\48ep 

6914 6914) "6814 69%) 69 69 | *68  69%/ *68 69 | *68 60% Do ref. 200} 50%4{Mar 15/ 69%4Aug 27|/ 25 May! 614Dee 

ars 125 |*123 125 |*123 125 §1233¢ 125 (|*12814125 |*183%{ 125 | Rome Yatetown & Oga.. 30 |§116}4Mar26/§125 Aug 31|/116 Mar] 122i¢neo 

*7 7%| Tf Tq) $836 836) *7 7%| *7 ™| +%*7 The S42. J. & G. Isl., vot. tr. cts. 140} 5iMar 7 guFeb 11|| 334J’ne| 95¢Sep 

G0iG G0] ......-.....) 60 60 | 60 60 | *58 60ig) 60% 60% ist pret 835| 45 Feb 24] 68 e11|| 3734J’ne| 541g Dee 

20 0=— 22 20 20 20 20 | *19 1 /| #19 21 19% 19% Do 2d p 405| 183gApr 25 23143" ne 11 103¢J"ly | 20%4Sep 

8% 8%} *8 8%| 836 8%) 836 854) 856 Pm ) &. L. £8. Fr., vot. tr. ttf 1,70¢| 6 Mar 26] 9 Aug25/| 4 Apr] 9 Aug 

67 8667 | "663g 68 | *653— 661g) 661g 66%) 66 66 66 Ist pref 823| 523¢Mar 12 Bia Aug 38 87 Jan| 59%4Dee 
8 83414) 3314 835g] B25¢ B3%q) 32% 33%) 33% 33%) 33 $354 De 2d pref.| 7,945) 22ig¢Feb 24 Aug 24|| 12 Apr| 2 

*5 6 6 SBig 53g) 75g Big] 536 Big /St. Louts Southwestern. . 268 Jan 24 worane te 1 Apr] 7 Aw 
1 12%, 12% 13 123g 12%) % 18%/ 12g 138 13° 18% pref.| 7,959| 74Mar 12] 144Aug 18|| S3%¢Apr/ 1 
2 9494) .0000 veoeee] °98 86 | 992 Re St. Poul & Duluth... wal 150) 18 ay 6) 27 Augii|| 20 Jan| 30 
P.recee DL | seveee covese] "88 92 | *88 G2 | *87 OB | §901G 90K Do pref. 60] 78 r20| 90 Aug 38]| 72i4J’ly| 874 

9169 172 /i1673¢ 16756) 168 168 |*167 170 | 168 168 |*L67 170 |St. Paul Minn. & Man.... 45% 198%Jan 12/171 Aus 26||114 Jan|125 Aug 
% BBq QW2Iq| WWE BWWqy) 92xq BVWI4q ty 22% Southern Pacific Co.......| 1,730] 12 oo 18] 23%{Aug 26]/ 133gJan | 28 

D 9% 954 934 96 =e —, voting tr. ctfs..| 5,822) 7 Apr 21} 10 Aug 23 7 Apr| 12%4Sep 

353g 3634) 36% 36%| 36 36 855g 36 © re vot. tr. ctfs.| 32,035) 235¢Mar 26) 36%Aug 27|| 22%Apr| 38348ep 

1 15%| 155g 155; 153% 15%] 15 one fic.......+..| 12,55 | S8%Mar 12) 16%Aug 24/| 8 Apr] 15 Aug 

*175 . 80 |*175 180 | 178 178 hird Avenue (N. ¥.).... 125|155 Apr 21|194}¢Feb 16//146 May/173 Deo 

25 15 25 8 Toledo & Chto —— «| eeeees ($12 Aug 2é/§15 Feb 10 =” Sep | 2640ct 

*30 6.40 | *80) «6.40 | #88) «= 40 |: °85~—CCB SER conics SH Ame BG SB AMG Bic ccnce vccclsccccs cece 

2854 2854 203% 30 | *29 38 80 80% Twin Cit Rapid Trausit.. 2,950! 16%gJan 12| 80%Sep 2 ~_ 84Dee 14% Dee 

8234 34%g| 35% 3434) 333g 84%) 339% 34%] J Tnion scifo Ry ..... ...{114,799] 1644Mar 25] 343g Aug B0]]....00 ssecleseees oes 

655 66 6634 66%| 6614 67%) 66% 67% Do -pref.|131,749) 45%Mar 12] 673g Aug 27||..0000 ceseleeseoes ence 

54 COG 5 6 5% Os Un. Pac. Den. &G., “tr.rec.| 9,345] 4igAug 8] 10%4Feb 18|| 1 Apr| 1134Sep 

9 9 we BBN .ccccccccccccces 8,295; 6%4Mar 25) 94Aug 3! 454Mar Sep 

et 64,495) 144Mar 7 24\4Aug 31 11}4gApr| 243¢Sep 

9554 West Chicago Street...... 1,400 ae pr 9/10 234Jan 8||100%Nov|112 Aug 

5g) Wheel. & L. i, eSaestpa. 3,500 nae 3$4Jan 11 iJ’ne| 6iJan 


Do _pref.$5 do 1,410 oy ' 16 Jan 12|| 25gApr/ 29 Jan 


Wiscon. Cent. eee ans errece Cen 6| 8%Jan 17 1 J’ne| 4%Aug 
D 5 Feb 5; 6 J’ly 12 6 Sep 8 


+97%4Apr 29/5180 Feb 10//147%4Feb|165 Oct 
153gMar 25| 3934Aug 26/| Olg¢May| 26%Sep 
66 Mar 14| 905gAug 22/| 521¢Feb| 80}4Sep. 
22 May i138} 80 Sep 








$110 1034/6110 110 
36 | 37% 38% 
80% 57% 88 

4 


- 
Co] 
_ 
att 
~~ 
a 
oo 
— 
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25 40 |° oO | #25 40 
180 137 |$180 132%/*180 1386 ("180 136 $116 Jan 5/140 J’ly 20 airguns 119%No¥ 
S434) 335g 34%/ 33% fe Hed 8456 35% 24 J'ly S| 38 Aug 16] |..ce00 csceleceeee cove 
85 «85 84 85%) 8384 | 85 85 WWI ly 5] S7THAUG 16||..c000 veeeleeeee vove 
6igJan 20) 1534J’ne 9 6igNov 15%Aug 


14 15 13 14 18 ‘9 | 14 14 
if 3 i ‘$ 4 16 Mar 26] 4134Aug 25/| 15 Dec| 36 Aug: 





40% 4 B8%4- 30%) 895g 3034) 40 4034 

$4" 34 82 S3ig| 383q 34 8 B82 Aug 20) 433G0' ly OD) |.ceeee sues levees seve 

B74 81%] 853% 864) 86 383 5 pref.| 7,840] 853% Aug 26] O2ig)"ly Oll..cccccccclececes cece 

148 14614] 14214 14456) 14134 14436| 1431¢ 1445, 5%| 14356 14514 American Sugar Retning. 170,079] 107ig Mar 26|146%Aug 26||109}4Mar|15934Sep 

11534 115% 11434 11454 S11 454 114 (g114% 11494 /$11534 11554) 11539 115% 798/108 Mar 25/116 Jan 6|/10034Jan |1213¢Sep 

7 974g O7i—| *06 98 —. Teleg. & Cable.. 8/588 Mar 20| 97%Aug 24|| 85Jan| 94 J’ne 

144% 145% a 123% 139% 135 | ida” “146 144 144%4/ 140144 144 |American Tobaceo........| 59,610) 88%{Jan 24|147 Aug 26/| 67gFeb| 965¢Aug- 

cece seccce 187 |$132 134 $182 132 (*131 136 sevcee coccee Do ref. 50|11234Mar 11|1853gAug 26|/100 Feb/|115 Aug 

*90i4 one +38 99%) 99 99 } *99 99%4| *951¢ 99%4|) 99 99 Do dividend scrip. 114) TB Mar i4|lO0O Aug Qilecesee seeslecveee sone 

43 356 354) Bi Shy) Sig 8 83g 334] Play State Gas........... 2,244) 23gMar21| 5SiJan 21 8% Oct | 16gAug 

126% 127 127 12744/"12534 128 [19736 agsrettst 128 18m 127 > ae Union Gas. eeeee oe a : { 26 ieg7e Aus aS 85 Jan |137 Sep 

*10 11 *10 11 *10 114), 104% 10%4) 9 9 runsw. Doc mpvt. ‘ne 3 "ne saeeee paeelesenes 2606 

" Gee 1 vx coll er 7 *, 4 Mate ro Jelesado Coal SE. Devel. ‘ aye a Jan ae oy 2 Aug 
*1 2 "1% *1 2 2% pref. ‘ne 6 pr c 

2h 95*| *236 on at 95% ast 234 Colorsdo Fuel & Iron...... 17 Mar 12] 265gJan 11/} 15%4J’ne| 27%Sep 

Miccsse BO Peccsce OO | ccess @ e6s Do pret. 75 Au 75 Augi19}| 7 ov; 85 May 


Peaseee "gg oF ,- are 


. «€ § 634 4 
18934 191""| zinahiioth “isi 190" 187 1s7Hle Consolidated Gas (N. Y.).. 167" Mar 26/2053gJ’ne 9|/136}gJan.|24134Sep 
45%4| 45% 


2744Mar 25| 52 Sep 2|| 28 Nov| 415¢J’ly 














4354 46 49%| 4934 52° |Consolidated Ice........... . 

$938 i. in O08 #9254 96 $93 96 Do pref. 821) 83%4Apr 28] 92%Aug 81|| 80 J’ne| 90}¢J"ly 

| Bape, Cesonel % sesese| *46  44+«5,/Consolidation Coal........ sseeee] 40 May 17/845 Feb 14|| 85 Feb| 37}gMay: 

761 63"*| BK Oia 62% 6334 °68 65 |Detroit Gas......ccccseeees 900) 45 Apr 20] 68%J’ly 5/| 20 Jan.) 60 Now 

° 60 |*... 60 |*...... 60 |*. cacees seccee P. .cce 60 astern Blevator........|  seeess| Oli¢May 20] 66 Mar 11/|...000 seeelsevsse sees 
188% 183% "isiK 13:234|*13i * Seleisi® * 182ig|*130"" 184 dison Elect. Ill. (N. Y.). 862/119 Apr 8/135 Jan 20//1019{Jan.|132}48ep 
Meise Cl cumted scpecdh scsna asedaneueee 124%) cesses cose | cesses eevees|Hdison Elect. Il. (B’klyn).| ....../106%¢J’ne 17/122%4¢J"ly 18|| 97 Feb |1154Aug: 
41 405g° 4214) 42 49%| 4214 °45 | 45 4634/Genera Hlectric...........| 48,664| 20i4Mar 12| 463gSep 2/| 285¢May| 4154Sep 

26 Hawaiian Com. & Sugar...| 1,345| 1584Apr 22| 3634Feb 15||....0. ..ss/ssreee sens 

1|| 20%Apr| 50 Aug 







70% 72 72 7856) 731g 74 72% 73 Ilinols Steel 5... +s40. 22,385) 44\¢Apr 25) 743¢5ep 
M bo"! 6 ei] STi bye| 57he m1 5 40° Abe 18| 66 Aug 281|.. 











5634 59 57 57% % 57% 55 ee — 18,615 ug 1 +4 sees 
92 2 | 90% 91 91g 91 

* 50% 51 5014 50%) 503_ 50: 

*04 "94 96 *04 96 $96 96 95 

4 *45 52 *45 52 45 5 52 Miarziana o Coal, pre: 

98 98%) 96% 99 97 9054) 9836 9054) 98% 9 99 innesota Iron... 

8 81% 32 | 81% 82%| 32 383i 4 38% 8336 Notions! Biscuit 36 ceeeee seve [eeeees oes 

9544 97 | 95% $9514 95%4| 197 7 | 05% 9 *96 «= 97 Do pref. 206) 94iGAug 1] OOMAUG Y]|...000 sees[eeee easere 

88%| 37 87 7%| 3734 8754 8714 3754) 8734 8714/National Lead.............| 5,519) 2634Mar 26) 3905gAug 23/| 217%4Feb 
slg 1134 112% 112%| 111 111 |§112 112 A110 110% f. 515) 99 885¢F eb poe 

6 6 5% (O6 5% «6 6%4 634/National Linseed Oil....,.| 1,940) 4 J’ly 28) 21%May 23// 10 wey ro 


#88 
; 


8 bd oe °7 8 *7 8 *7 8 *7 8 |National Starch...........| «ee.| 5S Apr 25 eb 1 8 
3 an 83 o73" 88 °73" 83 ons” 838 “73 83 ze rrp ay 60 Mar 25; 80 Jan 18 olMar 


8 
80 | 20 30 | 920 «69380 | 920 «6380 | 20 «680 | 920 = «680 ‘3 yA 


42 |*35 48 | *85 43 | *86 48 | 935 43 | 986 42 Now Cont. Coal (new stock) cresss| @L Aug 4] 41 Aug 4l|-ccscs cssolesceas pon 

9O%6] 90 9046) $87, 90 | 8S Org) O86 07 | 97, OOIN. Y. Air BrAkO. 1-5 o+++.. 6,893| 14 Apr 5/100 Aug 18||' 8. Dee up 
6 0 my Perriryy) an 

a | og SH A Ml EM OOM oe OSM Ontario Sllver.......0.2...] ese] _SigJan 4’ J'ne 11|| S6Nov 19 zen 


Sp2gn8 ; 


6 
83M 84 | 34 84% 99M 3434) 8434 8594) Pacific Mall......-.......) 9,678) 91" Apr 91) 85564 22 
one, el ss ae ps - lvania Coa : 95 Mar 33 135 Feb 25||890 Deo |840 Man 
6 




































































105% 107%, “toa% 106i] 108 10584 108% 108" 106% i108 | 1 08% pe to leeG FL. & 0. Chic.) 124,723] 86i¢Mar 26/108 Aug 31|| 91 Nov| 97%Deo 
10: e's rs -( Chic. > 
ise” is?” isa” isa” isa 187%4| 188" 186%) 18734 18734 stgo%e 189¥4 Pullman's Palace Car. ... 1,282|165 Mar 12/916 J’ly 5||152 Jan.|185 Sep 
2 2 "2 «Big! #2 Big 2 soanelver Mining......| "100/ 1%Aug 10| 94Jan 7|/ 1iJ’ne| S4Aug 
3 File 7 3° Pl OF oy 8 23K 6 5 Jne 2| 7 Aug22|| 8 Apr| 18 Aue 
secsee seceee| SOK GO3| cscs ceeees| 959% 603g) *59%{ 6034] *595¢ 6014] Cilver Bullion Certifio’t’s. so¢Apr 4] 503¢Aug 23|| 61%¢Aug) 65:4Jan 
Stig SBS SR) Sg RP) oP OAR eS) A 2) P| 
one» Shove jane btaaaslll saadeaoeaane F< shcae oenaee s0dacal sihass beagedl a> ae pref. $80 Augi17|180 Augi18|| 65 Apr 80 J 
. o) ee | a en] “ee a | “eg 9] “'98°° °°'0"" | Texas Pacific Land Trust.. 5 May 27] O%Aug19|| 6 Apr! (8 Aug 
$41 41%) 41 «44 | 410 «245 | 40) «45 | ae «45 | 4d 4 nited States xpress 88 Apr 14/445" Feb _9|| 87 Feb| 48, 4 ¢4 
74 7%) 17) 7M) TM TH OT Te TT hited States Leather .. Apr 25] 8y4May 24|/ Ox(May| 1O0WAus 
712% 7 7a 7%) Tig Tig) 72° 784) THE 73i6 pref. 58Mar 26| 743gAug 22|| 50 Apr| 72. Sep 
4555 4 42% 4535) 42% 44 44% ie ios United States Rubber... 14i4Mar 12] 48igAug 17|; 10 J’ne| 25.4Ja0 
106 105 | 10334 105 | 104 10584 105% 100% 198 105% co? 60" Mar 12/100i¢Aug 17|| 50 J’ly| 76%e}an, 
120 125 [$129 128 |s1243¢ 1244/5195 125 |§120 125 4139” 192” wos, Fargo & Co... 102|$112}¢May 5|§125 Aug 31|| 97 Jan. 
0455 95 | 94 0454) 98% 945, 99% 94% 94  9434' 0434 9434! VV estern ion Tei leg’h.| 7,080! $234Mar 26| 957%Aug 17) 753¢May) 96%S8ep 
§Lessthan 100 shares. + Ex dividend of 100 per cent in bonds. | Lowest is ex dividend. 





* These are bid and asked prices; no sales on this day. 


OUTSIDE SECURITIES (Given aT FooT OF coNsECUTIVE PAGES).—S7RHET RAILWAYS, &e. 




































































Street Hallways. | Bid. | Ask. | Street Railways. | Bid. |Ask. Street Rallware. Bid. | Ask. Street Railways. | Bid. |Ask. 
1941A4&0} 104 [106 || Nassau Blec 5s 1944. A&O}| 106 |......|| Cleveland City Ry........| 6834) 63 Love Blect Trac (Cnic)...| «.+sssjesssee 
ae tet 58.1941 || NewWmb'g&Fllstex. tras 101 |108 ‘|| Clevel Cab-ist 5s '09.34&3|8100 |102 ase tate(S J&D|8i0436 a | 
Sto NY& Qus Co 58 1946.AX0) ....../..0055 bere A —_— ric RB, 60 | 61 etrop West Side (Chic). ‘i le's8"'| 65 
Gui Gon Or kBkyniet 6s || Steinway 1st@s1928.J &J |¢11494/ 11534 Con 5s 1913.......M&S #108 /|106 1st 942......-. Py a 
y island & Brooklyn. | colambus b (Sete) )—Stock.| 60 | 5t Minnea| st a 1 rs] coegee] eegees 
lst A. vecccoced | OTHER arene. Con sesecsesd&J| 101 |102 || New Orleans Tr—Com.... 5 8. 
5s certfs indbt1910.J4&J || Balt Consol—Stock—See |Balt Ljist Srosst'wn-1stbe°S3I 4D 100 |1013¢|| Preferred......+- *seress 75 
B’k C.& New 5s '3 Bridgep Tr-ist 5s Thre #100 |105 Consol Tract’n (N J)—See| Phila| list. Notes 6s 1904.... 38"° 228 
@r.. ‘ew ist5s"06A4£0 Buffalo Street Ry—Stock.| 79%) 3014 3 St (Chic)EHlev-Stock| 1274) 1834|| North Chi noe, Milgioa [105 
Lorimer 8t. 1st 6s. ist consol 6 1081. F&A/$1i3 /115 it 5s 1928... ye. 70 joa coe lst 5s 1906-16. commer it 18 
Co. vat. || Crosstown 5s 1932M4N/|§1193¢/ 11144 lar St By—5 pcbonds|#113 |......|| No Shore Tr (Bost) a7 |t) %& 
IDCOMES......0++sseee+e+| 10 il Cetenge RR—Stock..| 290 (205 COMMON....+ seceeeseses| 35 89 Preferred .....++++-.+0%: oss let. 
Bonds—See Stock Exch.| List. Citizens’ St (Ind’nap)-See| Phila! list. Preferred... .....+..... | 98 j100 @ Buyer pays accrul tere 
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seeeee eeeeee) heer 


Sd Week’s s|| Range Sng > 
BONDS. 53 Friday, | Range or |3| g BONDS. Sy| frie | Week's (3 |) Range 
N.Y.STOCK EXCHANGE st Sept. &. | Last Sale. || Hom, |IN.¥.8TOCK EXCHANGE] $: rho Panosor |$3|| fm 
Waexk ENDING SEPT. 2. | A ae | come WEEK ENDING Sept. 2. |§ no me: pul) 1. 
——|Bid, Ask.|Uow. High.|No.|| Low. High ——|Bid. Ask.|L 
Arron & chiesne, See B&O. | Ches & Ohio—(Con.)— | ee No. || Low. High 
ALiapams Cont, See80u JGiM-N|* 92% 95 | 99% 95%) 3! 01 oayg|| “Hogistoredisss.css..1902(MCS) «ret esees|.nre cue 200) ray, 00 
Albany & Suet Speen Oo. | | R & A Div Ist con g 4s. #.1989/5 - 3 *10884 3068: 194” s2"1° 6) 39°" ise 
A ose = Aug’98) 
Seer See Can of -Jt} 88 90 | 88 89 | 2 31 89 grate Valo i - tout {M-8 4 Beni nea be 906 
Bich TES Fe Ben oe Oe AG) ous wne| SOM Mar'O8| | Boy Boslcute Aiton sil fd On-1908| CRO" 0896 meus) «11d tg 
Adjustment g ds. vee bl Novt 72% Sale | 71g 736 Lov | 53% 73i4 Low. & Mo Riv ist 7s..1900|F- A| 1055% 1...; ot tT i a“ tere ane 11936 


nevengeeese1995|NOVt seevee ves 


ui tr ser Ag 58. 1902/5 eecece 
Palo & Bt Louis 1st 6s. 1915) M- B] wcccce 


— 
‘1 
4 


, REPRE 10794 .2222./107 Jy 98) «| 
» Miss Riv B lst sf g 6s.. 1912 ee revatio need 
Chic Burl & Nor. See CB &Q. | 
| 





i 











































































































































Atl Av Bklyn imp g 5s.. J) sesses ‘||Chie Burl & Q—Con 7s..1903/J-J} 115 ......)116 1 1 
Atlan & Danv Ist g os. 1950/5 -J 9736 Sinking fund Dit.-s+++4+1901 A-O}| 10436 5... 105 Aug'98 eee «| toss lor 
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Do _ con 6sguby B&O German Am Real Est.100| "28°"! 30 Preferred... +100 2 Trenton Pott—Com. 7 10 
P East & Gr Tr Ist 6s. Glucose Sug Ref-Com.100} 6114| 62 Singer Mfg Co vee Sead eoeok 25 85 
gu by Milw L 8 & West. Prefe seeseeseess100) 107 (108 Standard Oil. Trow Directory-New. 100 85 | 45 
Tenn Clk Ry con 6s 1901 Goodyear Shoe Mach. .25 37%4| 38% || Stan. Dist. & D p Union — Signal.50) 64 
Do So Pittsb Ist —— Mfg Co-Com.100] ......| 90 ee d.. 7334|| __ Preferred ..... +50) 210 [115 
Vicksb & Meridian ist 6s HTC ....4.6+4..100) 110 |114 Stand a’ rg’d Cable 100 115 (120 — 'Typewr Com. 1 100 10 12k¢ 
Miscellaneous. Par. Great, Falls Ice........100) 110 |125 Sloss 1&S ist bs 1917. F&A 88 leseees seeeee100) 100 [108 
Acker Merral! & Con.100 Hartford O} seeseeleseese || SOuthern Cotton Oil...50) 380 85 aa veferred........100 94 |i100 
Am Air Power of N Y.100 Heck- yoann ill-Pf.100] "60 62 || Stat Isl] R T 1st 6s’ a 107 |......|| U 8 Glass—Common..100) 26 27 
Americ’n Axe & To001.100 1st 6s 1922........M&S{ 90 | 95 || 2d 58 1926.... 20 Prefe 100 80 
Amer Bank Note Co...50 Her’ oe Eiall- MarCom 100 My 1g || Stillw-Bierce & a ¥.100 
American a ferred ...........100 214| 6 || Sw mig J CO.scecess 
Amer. Caramel—Com... Hoboken Land & _ boo] 100 J .ccoce AL) Westingh Air Brake...50 
Preferred........+.++++ 5S ..ccvce 105 | ..ccce Susa Goal @s 1911... J&5) 11 Willimantic Linen Co. .25 
Amer Groc— Ist pref. 100 coccss]| @ International Klevat.100| 75 |'86 Term Wareh—Stock..100 Wool Exch’ ge of N Y.100 
Amer Malt’g Co—Com—S|¢e Stk/Ex!’t|| International Navig..100| ......| 5234 Ist 65.....0se0e0e Worth’t’n P’mp-Com.100 
Preferred. erred See Stock E)xch. li/st. International Paperi00 See St\ock Debenture 68..........0+ Preferred ...........100| ° 

















Am Pnoumat Tool Co.10) .....0).ss000 Preferred........,1005| Exch) list. 
Amer Press Assoc’n..100) 100 |110 Bonds 68.......s.ese00++| LOOMW/L11 











American Screw......250/ 115 |140 || International Pulp...100| ......|...... || _ Bamks. | Bid.|Ask.|) Bankes. | Bid.|Ask.|/ Banks. | Bid. | Ask. 
Am Smok an Foun--Goms ioe! °°5°"|"°°"|| “RS Fegamboat......100t 2 | 8 li ny. OFY. Mercantile ..|167 |......||Kimgs Co*..|....4.|101 
1st preferred.......,100} 47 | 53 Sean Beate Com.100} 45 |....,, || America*..../352 |....../|Merchants’../151 |....../|Manufact’rs.|/250 |..sese 
2d preferred........100/ 15 | 25 ||" Preferred...........100| 100 |iid'* || Am Exch..../165 |i 70 pr nell bla PO ad | my mag + a 
Amer Steel & Wire. ’ 5 Sqummons & Darshem.100 12 | 17 “Bi cg aces oe /ocecee| | REOCODOMS s+ /eee cee " 
See) St’ck |Ex!’t Preferred... || Astor Place*/220 |......||Mt Morris*../1 seveee|| NASSAU ..5055/2 
Preferred... ‘} fe 200) OF | te | Bowery*.....|....../300 ||/Mutual*..... Ci . 


American Surety... -,50| 160 |,,....|| Knickerbockerlce....100| 87 |....0. | enone 
; Broadway....|225 (230 ||Nassau*...... 
Am Typefo’rs—Stock.100| 4334) 4744 Bonds 58.....esse008 96 |101 || Butch’s&Dr..| 60 70 ||\New Amst.* 








Amer Sewing Machine..5|t 2° |......|| Lawyers’ Surety......100| 100 |110 | 

Amer Strawboard....100| 30% 80% Lawyers’ Title ins....100| 153 |160 || Central....../160 |....../|New York... 

Amer Wringer com... --100 104° |..++e4|| Lorillard (P)—Pref...100| 118 |120 || CRABB ws sveee] nee) acces NY xara: 
aS hase | eee la ae! “xs''l of || Chemtenl....|8700 |......||Ntnth-...0, 


| Union®.....++).+++00) 100 





Amer Graphophor f eevccece 
carne eee Aa) ARS LARS Ba 00,10 Ds son MAN] “BE| 98 || Chtsenates--(ta8. [i toek Ward 































a... 0 
Anderson (John) Tob. si 10 12 Merch & Miners’S38....50| 120 |...... City ....+++000)1000 |, North om |Wallabout*..|103 |.scoee 
Automatic Vending.. a5 |... 4|| Mech'ntcal tcal Rub-Com.100/ 12 | 20 Colonial® ..../187 |. Oriental*.... | 
‘Barney &8m Car-Com. ioo 13 16 Preferred...........100} 82 | 40 || Columbia*... Pacific*.....+).++ Trust one 
ferred ....++.++.100/ ....44| 55 || Mergenthaler Linot—See| Bosto|n list || Commerce. ../2 iP ‘Am oat 
6s 1942.............J&J| 97 |100 || Meriden BritanniaCo..25| 65 | 60 || Continental. ma Dep @ i. 
Sergn & Eng Br—See Phill. list. Mich-Pen Car—Com. .100 ~~ mee Exch*.. Atlantic Tr.. 
st 65.. 105 |110 Preferred—See NY Stoc|k Exclh. || Bast River. | \Central Tr’st. 
Black ei 8 Durh Tob. 25 +16 | 23 1st 58 1942........M&S| 90 | 92 | ob Ward = Racite 
ss Company—Com. 110 |125 || Minneapolis Brew ist 7s.| 102 |...... tp eeseee ! a 
Preferred ............50| 102%4|110 || Mosler Safe Co.......100| ....../105 — Ave*.. Consolidat’d 





Bond & Mort Guar...i00| 190°|.....,|| Monongahela Water...25| "86%| 8734 | First.. : 
me—Pref..100| 55 | 70 || Nat Biscuit—See N Y Sto|ck Exich. First (a (Si isi}|. 
Celluloid Co......,....100| 70 | 74 Preferred—See N ¥ Sto|ck Ex|ch. yp Sh 
it America Tr'nsit.100 4|..+e04]| National Casket Co...100| 60 | 80 || 14th Street*. 
Cent Firew'rks—Com.100| 2° |......|| National Saw—Pref..100 | Franklin.....). 
Preferred ........ -100/ x85 | 45 || National Surety......100) ......|202 || Gallatin... 
Chateaugay Ore& Ir6s’15| .....,| 40 || National Wall Paper.100| '85"'| 75 || @ansevoort*,)..... 
Ohes & O Grain Hi—Ine..| “16""| 1754|| NY Loan & Imp......100} 50 |....., | Garfleld...... 
63 | 67 || NY Biscuit 6s 1911.M&S| 114 |115% || German Am 


. 
~ 
a 












iT’ ‘ 
12th Ward*.. oe. 

















































Chesebrough Miz Go/i06 850 |870 || New Jer Zinc & Iron..100| 100 |... German Ex*.| 260 |23d Ward* 00 ||North Amer.|. 
by ied (H ae, Ist pret. 100 90 | 96 || N Y Air Brake—See N Y S|tock E/xch. || } re 860 ae - ; oe bay] =. 
Ouemen ns ii aes mecit|'*****|| Micholeon Pile Co.....-60/ 4836)...240 || Frasniiton®, .-|106 |Western.....|149 state Trust... 
lark Mile E xch. Nicaragua Construct.100 9 1 1] 390 lWest Sido*,.|275 Unton Trust. 
oaik Mile Ena Thea. 100] 45 seeeee|| Peck, Stow & Wilcox..25/t 18 |..eeee || +4 Ir oe ee live a 
ee A teens 100) 118 |......|| Pegamoid (£1 shares)....| ....0+|.s0+0e || CEnVEIO"« || Unit. States. 
Consolia nn—ist inc. 2 4 Pennsylvania Salt Mfg. 60 102 |104 | Hud R 315° KLYN || Washington 
nsolid Car Heating. 100 Penn. Steel 58 1917.MA&N/ ......)....+4 || Hudson | iv Ba am Sage BRKLYN 
= rew’ks-Com. RTS: Penn. Water—Com....50) 10 12 an a. rad. outa 906""|| Brook a 
Gon Kan C8inieii é Rist 25 Ebil & Wil Steamboat.50) 183 /148_ || rather dir. Brooklyn* ... 139% ||Franklin..... 
Consol Rolli puommedie San Cerenie, 2 | | Sth Ward 95 || Hamilton 
Cramps’ Sh 3 .se Pratt & Whitn—Com..100| 4 teens Poe yom : 107 |/kines ay 
Diamond Match Co.".100 Procter & Gaile veo OO ose |. °°, || Manhatian®.|....../240" ||First....... 300 ||L Isl L& Tr 
— 7 Land... i tow rd ies" || Market & Full .<..|235 ||utton’. 3+. 300 |/Manufact’rs 
pens 8m iem..100 I Mechanics’.. seoee ||Gor Ame’ ABSBU «1.04. 
mene, Koa odak Co... -100 RL Perkine i rH || Mech & Tra*/100 !:°°"°.|/Hamiltone... sesees]|People’s...../250 [968 
r Russell & Erwi 














tern Trans.50 in. oB5] scoveelesceee * . 
Bideiity & Casual ige| 305 sssseel| Safety Car Heat & Lici0o! 100"'|id ES Se ee ee eee 
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ce Share Prices—Not Per Centum Prices, on 
| ACTIVE STOCKS. “the | Range of Sales in 1808, 
Gaturéey sade, Tuesday, | Wednesday  -¥% Friday, 
’ . TT 
Aug. 27. | Aug. Aug. 30. ("4 Aug. 31. | se . i. Sept. 1 Indicates unlisted |shares Lowest. Highest, 
Railroad Stocks. ee 
esece TB P®ecccce caseee TU ese ceccee| SFC 72 70 71. |Baltimore City oe (Balt.) . 185) 66 Jan. 4) 75% Feb. 11 
28% Hn 233g 28%). 8834 23% “BS 334 23 2334) 23 oon Baltimore Consolidated.. 25) 723) 219 Apr. 26) 2454 Feb. 14 
BBig 28%) ...... 7 23%, 23%4 2414 Baltimore Consolidated. 2! (Philla.) 00... 25) 804) 2134 Mar. 12| 2434 Feb. 28 
°286 240 235 235 "235" * 987% 235° “936° 235 235 | 236 238 |Boston & Albany.....e.seeee oston)....100| 21/2174 Mar. 29/250 Aug. 9 
69% 60%; 69 69 6934) | ar 69%, 68% 6 8954 6934| Boston Tiovated.. +++100/ 1,479) 5284 Mar. 26) ai Aug. 26 
rH ot 226 226 “225 eoeee| *285 226 (Boston & Lowell..... * .++2100) Bitis Apr. 2/2 Aug. 27 
165% 16594) ..... .-..-.| LOAM 1644) lei 164%; 164% iéiigiei8s 164 Boston & Maine...........0s« * ++e2100) Mar. 12 1714 fue q 
118% 118%) 117 il7% ) 1654 11756 11656 ir" 11636 11TH 1174 117%|Chic. Burl. & Quincy......... - ++ee100) 12,26" |. 85% Mar. 26/1193 Aug. 18 
*124 126 12434 126 «eeee 185 | 124 S | 124 *123 he Junc. & Un. Stock _ = «++-100 124/102 Mar. 14 1264 Aug. 18 
eescce sesese! seece 128 125 | ee 123% 1 3516! 1233¢ 12344 Preferred .... " ++++100) 230/105 Mar. 12/124 Aug. 
118% 114% i1di6 113% 112% 1 1234) 113° * 118 112% 1125¢) “119% 1125¢| Chic. Milwaukee & St: ‘Paul. ’ (Phila. . +100) 2,000) 833g Apr. 21/1145 Aug. 27 
2654 26 26 6 26 2594 2554) VSkq V5) 255 Choctaw Oklahoma & Gulf.. sees 50) 2,438; 9 Feb. 25) 27 Aug. 24 
42 «(43 ti34 43” I¢ 41 416 41 41%! a1sg £154) aig 4 | Preferred.......... 2,524| 27% Jan. 4) 423 Aug. 26 
a Ge & aise eee 52 | |Consol. Tract 420 0| 3 Jan. 3/ 53 Aug. 11 
* 104% 10414 10444} 10456 10444! Fitchburg, pref.. 63 33 Mar. 28106 Aug. 9 
*40 40 canasal SI ween) *4 41 |Ga. Southern & Florid sessss| 2794 May 9) 42 Aug. 26 
92 “0134 O34 “a4 Bt 208% 93 | *Ou% 93 | *3 9234) 1st preferred......... 171} 84 May 25) 92% Aug. 30 
72 672 | 24% 724) 724% 73 | 7334 73%4| 2d preferred..... 844) 55 May 3] 734 Aug. 25 
Ql 21% 31 $1 04 a1 | 208% 215g) 218% Vig) Vlig Vl3g Lehigh Valley..... 8,674! 1934 July 22) 26% Jan. 8 
8 6 | 6 6 | | 6 6 | 5% 5% +%*5% +6 |Mexican Central.. 50| 44 Apr. 6) 64% Jan. 19 
*80 82 | "BO ..... | “80 oe) *8O0% ......| *803G......| 8034 8046) Northern Central.. 20) 764g Jan. 14) 83 June 30 
89% 41 | 385g 39%) He “30% 40 40%) * 405g, 393g 40 |Northern Pacitic.. 19, 1426) 19 Feb. 24) 41 Aug. 26 
G74 «77 76% 76% 76% Rise 77% 73% 73g 70%) T0%4 795 Preferred.....ccscscees +100) 6,236) 5734 Mar. 26) 7954 Sept. 2 
Wee 190 190 /*...... 190 190 190 #190 193 | 192 192 lola CSG ie vesesece "!2ieposton): -++100 9| 18534 Mar. 16 195 july 9 
35 | 36 86 | 86 130% 863g 363g) "3614 SBSH) 3536 35%6/Oregon Short Line...++.++000 ie & 809! 18 Jan. 4) 363 Aug. 31 
50% 5054 SOM Sv5g) 50% 50% 5H 59%) Sig 5955) 5944 5944) Pennsylvania... sees - (Phila.). ooo 50 *'338| 5534 Mar. 12) 604 Feb. 7 
8456 94%) Odin v5 04% 04%! O4lg Odbe| "04 O43) 9494 9434| Philadelphia Traction... sees 50) 1,581] 77 Mar. 25) 95 yo 29 
9 9-1 0%) O34 9 B- % 8 0% 9 7-16 Of O44!) O44 9 7-16|/ Reading Company....... * coce BO 4, ‘52017 138-16 Mar25| 11% Jan 6 
hy 16 9-16) 223g 7- 18 - 16 21%| QL 11-16 7% 215g 2S) 215g 2194) Ist preferred. ye sees 50) 5,658 30 1844 Mar. 26) 1-16 Feb. 3 
cescoe] 88 ee 1! |*10 13-16 % °10%......) 10 13-16 | 2d preferred. = 50 1 780; 946 Mar. 25/14 9-16 Feb. 5 
"ba% S44) 328% 34 | 83 84 84 84%4| 3384 8414 335¢ 33%) Union Pacitic.......... +44 (Bogton).. '100| 12;083) 163g Mar. 25 3444 Aug. 27 
66% 6735) 655, 67 | 65% 66%) 65% 66%) 663, 6714) 6674 67%) Preferred....., ni 00| 8,497) 47 Mar. 25) 67% Aug. 27 
BOG BV) 20g BOK) VO'q BOSE) VODG 2OS{) BOSE Vly) 209¢ Bl | Union Traction.. coece : (Phila.).. ++» 50) 10,134) 12% Jan. 8) 81% Aug. 22 
*37% 8744) 8734 87% 87 87 87 87 87 87 | 86% 87 | West End Street... -+eeee( Boston).... 50) 515] 78 Mar. 25) 875g Aug. 11 
| ay: j } Miscellaneous Stocks. 
°283 2584 | 283 284 | 2683 283 | 28134 282 | 281144 28114} 279 281 American Bell Telephone.. -(Bogton). 100) 178/288 Mar. 12 lees Aug. 15 
14394 14634) 16896 14456) 142 14436) 14334 L4ttg) 1444 14554! 143% 145 | American Sugar Retining ‘. -100} 41 280) 1079% Mar. 26147 Aug. 26 
115 115s—) i 153g 115%9|*115 116 (*115 116 | 11554116 | 115% 116 Preferred 4.......cssessceee e -100} 827/103 Mar. 25/116 Jan. 6 
920% 93034) 22y 2 40%4| 22634 224%, 228 228 | 227 227 | 228 228 |Boston & Montana........... “  «... 25) 2,900/149% Jan. 4/2303 Aug. 27 
2455 2455) 6436 2454) 26 2434 , "2456 24m) 2 24 233g _23%|Butte & Boston$......0..4066 “{ — eeee 25) 1,014) 183g Mar. 12/ 285% Fev. 2 
©, e+e. 590 585 ses” Ee sovese O90 585 585 590 6590 jCalumet & Hecla.. ee = sooo BO 1/489 Jan. 600 Aug. 18 
66 *55% 66%) 66 “6Ai% 66 66 | "65% 66%) 65 66 |Consolidated Gas.. «os (Balt.) ....100) 355) 52% Jan. 10| 66% Aug. 18 
“33° 334 22 = BV] *B2Q 23 2Wg W234) Vg V4 | 29% Bt | Dominion Cval..... --(Boston)....100| 8,080; 14 Mar. 12) 243¢ June 8 
84146 34%) 34% 384%) 35 35%, 355g 3634) 3644 Saha oeete Storage Battery 7. —-- .100} 7,705 184 Mar. 25) 87% Sept. 2 
eevee cece caress sesces| ssscce coseee| 4194 4194) 41954 423%) 42 42%| Preferred 1..... ° -100| 2,040! 21° Mar. 8) 48%Aug. 2 
74% 74%| 7344 Tike) 73 93 | 7 74 =| 73% 7 75 76\4| Erie Telephone.. -100| 2,070) 593% Mar. 25| 7Hlg Sept. 2 
10% 7 70 Tis) 72 78%) 72 733! 7356 74%4| 7234 78%q/Lilinois Steel.......... sie -100) 6,933] 4416 Mur. 12) 74% Sept. 1 
Gai 22 | 22 22 | 22 22 22 22 *214g 22 *22 22%¢| Lamson Store Service.... 115; 20 Mar. 12) 23% June 8 
eo sceent Os  O8 | Og Gem Se se | Se (jae | at 8844) Lebigh Coal & Navigation... (Phila). ade “2,80! 158) 87 July 8| 43$Jan. 7 
| 6% = 6% 55% 6% 55% «(5% 556 ”| Marsden Company f...... -100) 4,266) 5 May 27) 11% Jan. 11 
140 144 (F140 144 [7140 143 [%,,..66 143 | cceeee coveee/ "140 14084) New England Telephone. . :.(Boston).. = seoeee/120 Mar. 12,144 Aug. 17 
+4] 2 29 20%) 28% 20354) 25% 29 28. 29 Osa) 255g 29 loid Dominion Copper f......+ . 8,513 at ed —_ 24% Mar. 2 
BOSE 2134) BOW 21 | Bg B74) Qe 20%) 204 20H) 1% 20 |Pa. Mfg. Light & Potregt ; - (Phila)... 50 26,723 Apr. 14| 22\4 Aug. 22 
st) 120%) 11996 U4) 11956 Hs) - 122%) 121g ere stn 123144)U nited Gas Improvement f.. 10,26 97% Feb. 24)134 Aug. 8 
17% 17%; 17 17%| 17 173g 17% 1754 | 18%4| United States U1l. seseaseeees(BOston).. ° 25 4,855) 10% Feb. 4° 1834 Sept. 2 
eeeeee ooegeal ™ 5a 54 53” | 5a 57% 5a 53” | 53” ae |Welsbach Light {..........+. (Phila.). 5) 8,116 i _ 8 62% July 5 
*) i% 1%) 1 i | 4 1%; *1 1%) *1 14|West End Land.. + giaee+- (Bogton) .« oo 25) 25) Jan. 13) 14Jan. 3 
"Sle 32% +a1%6 33%4| 30 39%; 30 82 *B916 ot } $s 82 | Westingh. Electric & aifs.. ° - 8 1,470) 20% Apr. 13; 82}, Aug 25 
58 58 | *57 5Ntq| *57 58q| °57 58%) 58 | 57% S7%| Preferred....... bos seve 5O 63| 50 Apr. 22) 5814 Aug 10 
* Bid and asked prices;| no sale was| made. ¢ Tr.| =. WH, “auilinstal paid. |t Tr. rects. 7 Bx rights. | | 
INACTIVE STOCKS| Bid. | Ask.) STOCKS -BONDS | Bid. | Ask. BONDS | Bid. | Ask.|| BONDS | Bid. | Ask 
BALLKUVA Ds.— Prices “‘Bept. 2. MISCELL. aa onc iuded. | | Beston—Concluded. | | Baltimere—Conclu'd. 
At Top &8 Fe..(Bost)100, 15%) 14 Int ButH & 8M 10) | 8 Ogd & L Coon 6s.’20 A&O|* 95 |......|) West NC con 64.1914 J&J) 11444)116 
Atl & Chariotte( Balt) 100) 114 |..... .|| Marsden preft ‘ Phil) AGG: 40 1. dccoc Income 6s....... +oe1920) ......| 15 || WestVaC&Pist6g.’LIJ&J| 10539]. 
Balt & Obiw.. * 100) 27%) 28 | Mergenthaler. .(Bost)100) 184 /|186 Rutland lst 6s. 02 M&N €106 |107 WilCol&Aug 6s.191L0J&D) ......]. 
Bos & Maine pf.(Bost) 10: 163 | (Phil) 100) ...c00)- coe 2d 5s.........189 & j100 Wil & Weld 5s..1935 J&J| 115 
Boston & Prov. “ 267 “« 100) ....../150 West End St 5s.. I sovee!| 
Catawissa (Phil) “se tied Osceola Mining (Bost) 25| 5634) 5034 4368 ....0000001914 M&S 3.. seeeee| Bon ds— Peltagelebia 
1st pref. 50| 63 Parrott SN&Cop “ 10) sees 1916 M&N/3104%4|....5;|! Atl City 1st 5sg.."19 MAN 
Centra! Mas (Bost) 100 8} Pennsy! Salt...(Phil) 50) ....../.. ° 1917 FSA/LO‘% 2000: Buffalo Ry con let 5 5s..°31 
_ Serre 10% 54 Pennsyl Steelf. “ 100) 20 cece | Catawissa M 7s. 1900 F&A 
Central Ohio.. *“(Balt) 50| 33 Pref1....... “ §100) SP3¢)..... Bonds— Baltimore. Ches&D Canist5s.’16 J&J| 
Chic & W Mic h. (Bost) 100 ll Phil’delphia ¢ %0( Bost) 50; 36 37 At) & Ch Ist 73.1907 J&J 4 | Choc Okla & G prior lien 63) 
Cit’s Btof Indsi( Phil) 100) ......)... Puliman’sPal.. “ 100) 185 [186 AUG-Light1st5s1917J&D} | General 5s....1919 J&J) 
City &Suburb..( Balt) 50) ....../...66.) Quincey Mining. és 25 11% (|11¥% | Balt Belt Ist 5s. 1990M4&N Cit’s’St Ry(Ind)con 58.°33 
C onn & Passum( Bust)100, 153 ~eeee!| Reece Buttonh, “ 10 1134; 12 BultCPas ist 53.191 IM&N Colum 8t Ry Ist con! 3% 
onn River.... “ 100) 25 Santa YsabelG “ 5 5m 5 Ba.t Fundg 58.1916 M&N | Colum O Crosst 1st 5s..'33 
lint & PereM. “ 100 Tamarack Min. “ 25,179 |179% Exchange 344s. 19303 &J Con Trac of N J ist 5s..°33 
Pref.. “ 1006 United El Sec. “ 50 Balt &Ohio 48 4.1935 A&O | Del & B Bk Ist 7s.'05 F&A 
@'rmant’n P ass( Phil) 50 Pret .csesss oo * 160 Pitts&Con 5 g. 1925 F4KA Kast&A ist M 58.’20 M&N) 
M&T 50 Water Power. “« 100 Stat Isl 2d 5 g.1926 J&J Edison Elec 5s stk tr ctfs./ 
50 Welsbach Com1(Phil) 100 ‘ Receivers certif 68.J&D Klec& Peop's Tr stk tr ctfs 
Hunt ‘‘ Broad Tt “ 5u PsOE TF ocscccce “ 100 5 Do Maryland Constr 5s. Elm&Wilm Ist 6s.’10 J&J 
eben “ 50 Westm’rel Coal(Phil) 50) ...cccl.scece Do Pittsb & Con 5s. JS, Income 5s....2862 A&O 
KC FtS& M: - (Bost) 1 ny) Wolverine Min. (Bost) 25 5 2734| 27% Do Main Line 5s....... cecces Eq [ll Gas-L Ist g 58.1928 
er 100 Wollaston Ld. 1) ..+00.|| BAOSW ist 44g g. 1990J&d| 101 Hestonv M & F con 5s.'24 
Little Schuylk. (Phil) 50 | Balt&Pistésml 191LA&O; 124 |. H& B Top con 5s,.’25 A, O 
Maine Central.( Bost) 100 Bonds—Bost | } ist 6s tunnel 1911..J5&J) 142 |rveees Internat Nav 6s..... 1yu6) 
Metropol Stt...( Phil) 100 Am Bei! Tel 7s. TTY F&A Per -++»|| Bal Trac lst 5s.1920M&N; 115 |.,.....| K CSub B Ist 6s..’20 J&D 
Minenull & 8 H. 50 A T&S F geng 48.°95 AZO H 9344| 93% Ext & Imp 68.1901M&8S; 10544)/106 || KCP &G ist 5s..'23 A&O) 
Nesquehon'’g V. “ 50! Adjustment g 4s. ne e 4 71%) 71% No Balt Div 58.1942J&D/ 115 |......)| Lehigh Nav 45¢s..’14 Q-J| 
New —— (get B & M 3d is 7s.’U2-07 ¥ sesvecleceees,| _Conv’rtible 5s1QV06M&EN/) 10314) 104 RR 4s ¢ ia ° 
Boston Term’! 344s.. teat 7igluv jit1 CapeF&YsrA6g.1916J&D) 71 75 | Consol 7s. 
North Penn... ** (Phil) 80 son Bos Un Gas 1st 5s.’ 39J&J 93 o4 ist 6s ser B..1916trrec| 45 50 || Gen M 444s 
Noaw Branch & 50} 2d M 5s.......1939 J&J|, 79 | 80 ist 6s ser C..1916 tr rec] 44%) 50 Leh V C’l Ist bag. "33 Jas! 
Penn & N < & 60 Bur& Mo Riv ex’ pt 6s.J&J/5......!. Cent Ohio 434s g."30 M&S) iS he ar Val ext 4s,.1948 J&D) 
Phil & Brie. “ 50 Non-exempt 6s.'18 J&J/$107 |108 || Central Ry 6s...1912 J&J| . d 78........-1910 M&S} 
PhiiGem&N. “ 50 Plain 46.......1910 J&J)§ O95 |.csees Consol 5s....1932 M&N| 117 + Ahn 6s.....1928 J&D) 
ited N * 100) Ch Bur& N 1st 58."26A&O)3106 [10 Ext & Imp 5s. 1932M&8}| Annuity 6s.........J4&D 
United TrofP. “ se 2d M 6s......1918 J&D 5105 |106 ChariC&A ext5s.1910J &J) Nowark Pass con 58.1930 
Pref ..... ° 4544, 46 Ch Bur & Q 48.1022 F&A 5100 |.,....,| Chesap Gas 6s..1900J&D NY Ph&Nor1st6s.'23 J&J) 
West End pref. (Bost) 50 105 (105%! lowa Div 48.1919 A&O4 98 |......|| City&Sub lst 5s. 1922J&D) No Penn 1st 4s..’36 M&N 
West Jer & 8 8.(Phil) oe GB haccass || Chicago June 58.1915 J&J3114 j......|| Col&Grnv1st5-6.1917J&J) nM 7s.....,1903 J&J 
WestNY&Pa. “ 3% 834) Ch & No M gu5s.’31M4&N), 58 0 || Consol Gas 6s..1910 J&D| Penn gen 6s r...1910 Var 
Wisecon Gautrai(Bost)100| 2 | 2% Chi & W Men 5s.’21J4D\, 72 eons 5s. -1930 J&D Consol 68 c....1905 Var| 
paions asegense 2 4 || Con. of Verm't 58."13 J&J\+ 74 7 Ga &Aialstpf5s1945A&0) Consol 5s r. ++. 1919 Var 
Wo hak. “ 190 125 |......|| Curr’t Riv Ist 58.'27 A&O r 80 85 || GaCar&Nlst5sg.1929J4&J Collat Tr 48 g."13 J&D) 
MISCELLAN EOUS. || DG R& W ist 4s.'46 A&O))......| 8744); GeorgiaP 1st5-6s 1922) &J| Pa & N Y Can 73..’06 J&D| 
Alioues Mining( Bust) "a5} 4 4% | Domin Coal ist6s."13M&5 4110 (112 GaSo&Fla ist 5s.1945J &J| Cons 5s.....,.1939 A&O} 
Am By Ei Lt.1.( Phil). 2 2%|| Hast’p Ist M 66 g.’06 M&S | 4118%4/120 Lake R +! letyu6s'42M&S) Cons 4s.....,1939 A&O} 
Anaconda Min. (Bost), 26) cececcleccees|| BY BIKAM V ist 68"33end|4137 |......|) Mac&N 1st 41¢s.1990M48)| Penn Steel ist5s.°17 MAN 
Anpiston Land. O} coccceleccoes Unst'p’d Ist 68.'33 A&O 4137 soees|| MetSt/ Wash) ist 5s’25F A! People’s Tr tr certs 48.43) 
Arnold Mining. “ 13 1644) 16%|| Dlin Steel conv 58.10 J&J3 4 99 [100 New Ori Gas Ist 5s... Var! Perkiom 1st ser5s.’"18 Q-J| 
Bed Min’g. “ 25) 2 3 Debenture5s.1913A&0\4 96 | 97 || NorthCent41¢s.1925A40| Phila Elec gold trust ctfs| 10234] 10294 
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Baltic Mining.. os 25) 1734) 18 KC FUS&G ist 7s.'08J&D 4115 (116 66 gold 1900 .. | Gen M 48 g..1920 A&O) .seeee 
Balt Wareho se(Balt) BB Bl j.cccce || KC F 8&Meon 68.'28M AN 410344) | 0.494 BB 1VO4...cccceees "38 Ph & Read 2d 5s.'33 A&O| seeeee 
Bay State Gast.( Bost) 50 1%) 1%4|| KCMA&B Ist 4s..'34 M&S} 80 | Blig Series A 5s 1026....J&J Consol M 7s..1911 J&D) 132 
as —~ 1 Br'w(Phis)100| 60 | 75 Income 5s. 36 | 87 Series B 5s 1926....J&J Con M 6sg...1911 J&D| ..... 
“ 100; 95 | 96 K C&M Ry&B5s.'20 A&O4§101 |......,| Obio&MIst7SD19VOSMAN xt Imp Mis g. 47 A&O| 10814 
Boston Elee Lt.(Bost) 100 159 |165 KC S8tJo&CB7s.'07 J&J 9119 |.,..,,|! Pitts&Con Ist 7s 18984 Con M of '82 48.°87 J&J| 101 
Boston Land... 10 4 444 | Lams’n St'reS6s.'00 M&As 9...... Pitt Un Trac 58.1097 J&J 10-yrsf 58 g. 1902 F&A! ..... 
Boyiston st L’a “ Fa Pere: L Rock &F 8 let 7s."05 Jad 2104 Potom Val Ist Ss.1041J&J) .... | Terminal 5s g.1941 Q-F! 118 
Cambria lron..(Phil) 50, 54%) 5654) LE&stL Istésu.'26AR0)% 40 SecAyTn(Pitts)5s’S4J4D) 111 ell P Wt & Balt. 4s. 1917 AKO) one 
plow Co......(Balt) 100) 7744) Ti 2d M 5-6 g.... 1936 A&OU)* ..4:. seab & Roan 58.1926 J&J) 104 | Collattrust 48.1921 J&J| sees 
Centen Mining.(Bost) 25) 1844 163 Marll & Ont 6s.. Virg Mid Ist 64.1906 M&S} 111 | Pitts C&St L 78,1900 F&A) 105 
Central Traus..(Phil) 85, 24 |...... Mex Central 5s. 1% sae 2d series bs..1911 M&S! 117 | Read Co gen 4s, 1997 J&J| 82% 
Buscie Coal pt.(Bost)100) 113 |11 34 48 Beccee-csoee 5 66 Sd series 65..1016 M&s| 117 | Rochester Ky con 53.1930) ...++ 
Bdaison Wi fll... “ 100) 165 |...... lstcon inc3sgnon-cum) 13 | 145 4th ser 3-4-53.1021M&S8, 100 |, | SchRESidelst5s g'35J &D| 105 
Ft Wayne Mliecl “ § 25 2 2d con ine 3s non-cum, 5 6 Sth series 58.1926 M&S; 105%4).......| Union Term’: Ist 5s. F&A! ..000+]- 
Frapkiin Min'g. “ 25) 14 14\4 a Bug Tele 6s..09 A&O Z100 |..,,... Va (State) 3s new,’32J8J) 149) 8254); Umited N J 4s. 1944 M&S] ...0.- 
French Bay la. “ 5 ta it “Spee 1907 AMU)G ceveel sevens Fund debt2-38.1991J4J| 7534|.......| Un (racPitts zen5s'V7I&d| 10494]..+06 
General Hiect.. “ 10 ose oli NW TaN Eng ist 78.05 3&3 2119 "ll Va& Tenn 2d 58.1900J&J3| 100 |......|| $Andaccruedinterest. | TUnti|sted, 
vet “ 100 lat mort 6s.. ..1905 343 \@112i4'...... REY .1900 J&J) 19546/108 *Price inciudes overdue! coupolus. 
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one Latest Gross Earnings. san. 1 to Latest Date. —Gross Barnwn a om Set Barangs—.. 

; WeekorMo| 1898. { 1897. 1898. 1897. tient : .” 1898. 1897, 
¥ x ry ie Monterey & Mex.@’f June 120,464 102,156 34,419 37,954 
Wilkesb. & East. April $4,497] BT ABB) neccce.| _-cnrnnee Jan. 1 to June 30... 773,630 682,167 295,692 319,444 

Wisco Gast Siig: Sga0e) Seas0) stoes| alge aie| Abe Janes0-.- 397905 390507 40.08— 99g 
Wri pocin oat June el 364, 5,826, ' 41,073| ° 38.934 Jan. 1 to June 30.... a ~ = = = nee G4 i80 
York Southern June -....-| 5 786 5, 231 35,285 31,057 | Oregon RR. & Nav..July 31 9,778 189,163 





a These tigures include results on leased lines. 6 includes earnings 
from ferries, etc., not given eqqeneeey. ¢ Includes Des Moines & 
Kansas City for all periods. nsludés operations of the Chic. Bur- 
paepee & Northern in both years. e¢ Includes results on A. T. &8. 

ulf Col. & 4. Fe, 8. Fe Pacific ‘old Atlantic & Pacific) and So. 

hy f Includes the Pacific system. the Atlantic properties and 

the Honston & Texas Central system. g Beginning July, earnings of 

Memphis Division and Middlesborough & Aiken branches are included 
for both years. 

* Results on Kansas City & Independence Air Line are not included 
for either year. 

t Includes Chesapeake & Ohie So’western for both years, but Ohio 
Vane? and Chicago ud Texas for 1898 only. 

Mexican curren {¢ 
§ Covers results of lines directly operated east of Pittsburg. 


Latest Gross Earaings by Weeks —The latest weekly earn- 
ings in the foregoing are separately summed up as follows: 

For the third week of August our final statement covers 
81 roads, and shows 3°65 per cent increase in the aggregate 
over the same week last vear. 

















3d week of August. 1898. 1897. Increase. | Decrease, 
8 bg 3 8 

Previously rep’a (51 r’ds)) 5,775,727) [5,624.770 287,779, 136,822 
Atlantic & Danville...... 11,699 10,590 1,109) cascccce 
Burl. Ced. Rap. & No..... 107,036 98,299 Gan)  sasepnais 
Central of Georgia....... 85,326 84,532 734) ooee--- 
Chattanooga Southern.. i,328 i. ia 446 
Ohicago & West Michigar 43,890 33,042 | es 
Cley. Canton & South’n.. 12,27 10,707 1,563 eaccccee 
Giev. Cin. Chic. & St. L.. 287,763 277,780 9,983) coorsese 
Det. Gd. Rapids & West. 30,798 29,189 =} cece sede 
Duluth So. Shore & Ati.. 36,371 36,063 | eee 
Fila. Cent. & Peninsular. 3,767 33,623 40, iad ougnuene 
Ft Worth & Denver City 27,189 eT) . <cnmenes 6,228 
Georgia & Alabama ..... 23,232 20,911 2,321 ccccccce 
Grand Rapids & Indiana 47,053 41,693 oe 
Cin. Rich. & Ft. Wayne 9,509 8,32 i | | eae 
Traverse City cangeee >see 76€ C—O 194 
Musk. Gr. Rap. & Ind.. 2,734 2,574 160} —s cnae cee 
Kan. City Ft. 8. & Mem. 83,572 90,564 neni 6,992 
Kan. C. a 20,360 20,239 | rr 
Kansas Cit S ene. 6,153 ,058 onion: 905 
Keokuk & bigease 15,079 13,371 1,708) onncons 
Louisville & Nashviiis.” 417,690 403,1&6 14,504 coescoce 
Minn. St. P. & S. Ste. M.. 70,913 66,547 4,366 einewiai 
Norfolk & Western...... ‘ 247,367 247,310 57} diabenne 
Northern Pacitic......... 454,124 404,835 49,289 eene,_- 00 
Ohio River...... ........ 22,428 23,153 wets 725 
Oregon RR. & Nav 159,23 155,529 3,704 muita 
Texas Central .. 4,485 4,184 901) wupiiubios 
Toledo Peoria & West’n | 20,876 22,155 pore 1,279 
Un. Pac. Den. & Guilf.... 71,222 68,021 3, 20! | pikes 
Western N. Y. & Penn... 65,900 71,400) cece -oe 5,500 
Total (81 roads) ......., 8,235,860) 7,945,804 449, lay] 159,091 
Net inorease (3°65 p.c.)..' desialaltiats cteccaes’ SO0066) dia hi 





Net Eurnings Moathly to Latest Dates. —The table follow- 
ing shows the gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including a!1 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the CHRONICLE of August 27, 1898, 
The next will appear in the issue of September 17, 1898. 


— Gross Harnings.— ——Net Earnings.—~ 
1897. 


1898. 1897. 1898. 
Roads. 8 § 
Bost. Rev. B. & Lynn— 
Apr. 1 to June 30.... 64,002 84,674 17,996 39,147 
Jan. 1 to June 30..... 111,719 130,654 20,243 40,651 
Buffalo & Susqueb.a.July 49,659 50,559 20,919 24,703 
Jan. 1 to July 31.... 318,461 320,568 115,870 147,170 
Canadian Pacific..a.July 2,051,363 2,107,002 730,689 914,359 
Jan. 1 to July 31....13, ,647,382 11,819, 696 4,884,366 4,581,553 
Gm of N. genper.. .a.July 1,034,644 1,239,433 425,996 658,636 
Jan. 1to July 31.... 6,782, 461 6,766,031 2,469,595 2 367,992 
Cent. N. Y. & West— 
Apr. 1 to June 30.. 15,438 cecesese sare ocnscniae 
Jan. 1 to June 30.... 29,287 occcese eee 
Ohic. Burl.&Quin.o..July 3,086,197 3,043,059 912,075 1,¢86, 435 
Jan. 1 to July 31. sone, 937,948 19, 984,906 7, 754, LOO 7, 365,131 
Chicago & East.[ll.bJuly 321,008 273,876 131,629 103,885 
Jan. 1 to July 31 .... 2,320,132 2,193,770 935,439 886,869 
Cleve. Canton & So "iyo 60,932 42,349 8,958 2,573 
Jan. 1 to July 31. 397,196 353,651 53,071 44,359 
Cley.Cin. C.& St. La. July 1,146,053 1,099,658 305,831 253,065 
Jan.1 to July 31.... 8,045,305 7,527, 347 1,960, 172 1,827,375 
Peoria & East’n.a July 122,386 130,174 19,148 19,634 
Jan. 1 to July 31..... 1,053,194 927,900 233,552 182,605 
Ool. d. & Hook’g.Jane 84,630 64,718 17,096 15,536 
an. ltoJuue 40.... 381,801 358,005 45,206 12,330 
July 1 to June 30.... 795,793 794,945 113,045 105,450 
Den. &R.Grande.b.July 721,272 693,376 308,563 306,183 
Jan. 1 to July 31..... 4,538,729 > con O31 1,847,214 1,639,492 
a .July 2,570,096 0,894 697,590 798,185 
‘jen. ‘Lto ‘Jaly Bi. ee | Y 069, 993 17. ae, 004 3,884, 747 4,177,164 
Lehigh Valley R& ..July 1,703,086 1,607,171 511,959 448,815 
Jan. 1to July 31. wae, 132,678 9; 749, 694 2,353,573 1,843,191 
Des. 1 to July 31. 7211,671,784 11,301; 032 2; 815,654 2,200,114 


Val. Coal Co July 1,432, ryt tt 1,455,761 pop tty 593 


29,060 
an. 1 to July 31.... 7, 92 7,833,336 df.535,043 af.232,800 


Dec. lto Juiy 31 ... 9 a33'04t 9, 293, 599 at. 504, 439 df.262,376 
Louisv. & Nashv.b.. July 1,827,667 1,795,457 513,726 627,716 
Jan. 1 to July 31 ...12, 750, 504 11,574,845 3, 778, 261 3, 619,551 
Mexican op -.July 1,018,536 953,685 306,897 253,309 
Jan. 1 to July 31.... 7, 757,829 aa ow oe nad 2, 444, 825 
Minn. & + Louis.a.July 150,682 179 58,642 
Jan. 1 to July 31.... 1,153,627 1,088°837 409;429 373,633 





Jan. 1to July ied 3, 381; 169 2 407,203 1 373927 


Pennsylvania— 
Lines directly operated— 
East of Pitts.@ E.July 5,162,295 5,480,395 1,701,431 1,811,731 
Jan. 1 to July 31....36, 525, 706 35, 069. 99610,240, 381 10,293,031 


843,011 


Westof Pitts. & E.July Inc. 193,700 Des, 63.200 
Jan. 1 to July 31.... Inc .2,230,400 Dec. 93,300 
Phil. Read. & N. E...July 49,034 57,164 11,539 21,598 

Jan. 1to July 31.... 353,666 345,023 89,136 118.076 
Rio Grande South.b.July 42,324 31,770 18,294 10,332 
Jan. 1 to July 31..... 259,728 pi 3i1 an 145 77,814 
8t. Louis & San Fr.b.July 497,535 528,496 158,294 195,473 


Jan. 1to July 31.... 3,774, 255 3,400,895 1, 403, 958 1 »293,785 
Southern Pacifice..b June 4,333,723 3,769,278 1,158,420 1,115,028 
Jan. 1 to June 30....27,309,821 22,379,214 9:154,686 6, 1756,784 
July 1 to June 30....55, 780,337 48,871,901 21,160,611 17,195, 960 


Texas Central.a....June 18,614 17,787 1,778 1,506 
Jan. 1 to June 30.... 129,180 105,075 25, "328 7,979 
Union Pac. Ry.a....July 1,435,810 1,399,180 646,555 378,641 
Jan. 1 to July 31.... 9,156,389 8,136,012 3,782,716 2,357 740 
Visalia & Tulareb— 
Apr. 1 to June 30.... 1,853 2,122 477 354 
Jan. 1 to June 30.... 3,715 4,184 891 993 
Wabash.b. ..........July 1,079,211 970,635 257,655 329,433 
Jan. Lto July 3L.... 7,464,194 %6,363,3€0 1,917,924 1,976,319 
Wabash Ches. & West?n— 
Apr. 1 wo Jane 30.... 16,402 18,330 def.1,691 971 
Jan. 1 to June 30.... 39,313 $8,873 6,560 6,334 
W. Jersey & Sease.bluly 359,881 334,173 137,962 114,950 
Jan. 1 to July 31.. 1,418,633 1,361,312 315,995 290,081 
Weat.N. ¥.& Penn. &. July 257,322 278,229 81,200 93,185 
Jan. 1 to July 31.... 1,656,435 1,561,866 446,606 377,812 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deductiag taxes. 


Interest Charges and Sarplaus.—The following roads, in 
addition to their gross and net earnings given in the fore- 
going, also report charges for interest, &o., with the surplus 
or deficit above or below those charges. 

——Int., Rentals, éc.--— —Bal, of Net Harn’gt.— 
1898. 1897. 1898. 1897. 
Ronda, 
Bost. Rev. B. & Lynn— 


Apr. 1 to June 30.... 10,879 15,450 7,117 23,697 
Jan. 1 to June 30.... 22,174 29,307 def.1,931 11,344 
Chic. Burl.& Quincy.July 880,000 870,429 32,075 216,006 
Chic. & East. [ll.....July 127,647 126,106 *51,.799 ‘def.1,133 
Oiev. Cin, Ch. & 8t.L.July 233,334 238,526 67,497 14,539 
Peoria & Eastern..July 36,802 36,802 df.17,654 def.17,168 
Denver & RioGr’de.July 184,365 181,893 124,198 124,290 
Bio Grands South’n. July 17,923 14,165 371 3,833 





* After allowing for other income received. 


STREET RALLWAYS AND TRACTION COMPANIES. 

The following table shows the gross earnings for the latest 
period of all STREET railways from which we are able to ob- 
tain weekly or monthly returns, The arrangement of the 
table is the same as that for the steam roads—that is, the 
first two columns of figures give the gross earnings for the 
latest week or month, and the last two columns the earnings 
or the calendar year ‘trom January 1 to and including such 
latest week or month. 

STREET RAILWAYS AND TRACTION OOMPANIES. 





























ences Latest Gross Earnings. |Jan.1to Latest Date. 
EARNINGS. Weekor Mo| 1898. | 1897.| 1898. | 1897. 
* . g r 
Akron Bedf’d & Olev.|July.......; 11,304; 12,624 51,02 54,875 
Albany Railway......|July...... «| 60,722) 56,879} 359,891) 326,838 
Amsterdam St. - ya -}JuUly.....0 ° 5,451 5,096 30,552; 27,537 
Atlanta Railwa “0 July...... ° 12’361| 9,058 403) 38 
Baltimore Con. AS SS 229,465 227,360) 1,343, aos 1,313,783 
Bath St. Ry. (Maine). May See -| 1,982] 1,7 7,01 
Bay Cities Consol....'July. .....| 9,915) 9,093 48,338 46,/31 
hamton St. Ry...'July...... «| 18.975) 17,435 0.551) 82,778 
Bridgep rt Traction.|July. .....| 37,818, 33,014 199, 905} 180,955 
Brockton Oon. 8t. Ry. July.......| 34,557] 33,293 190,470 eae 574 
f klyn Elevated. .'July...... «|148,000/120,000) 9 ......2.| sone-ee " 
Brelya Rap. Tr. Co. Co.— 

B'eiyn gus r= - be August. ...|563,257|477,400) 4,002,728| 3,547,918 
Charleston i Ry.. guiz-- esceee| 17,518] 15,827) 101,672) ....-000 
Cin. & Miami Jaly...coce| 13,461, 10,552) ..20-200| .cccccce 
Citizens’ 8t.Ry., Indp. Wh ig -seeae| 79,902 ,031| 315,395) 283,626 
Oltiz ns’(Muncie Ind.) May...... «| 5,671) 5,327) 26,745) 22,87 
ity Elec. (Rome,Ga.) July...... -| 2,741; 2,181 13,835 13,024 
Dieveland Electric...'\July......«|147,968|143,20.0| 971,123) 922,896 
Oleve. Painsy. & E. .'July....... 13,96: 9,18 55,336 45,388 
Columbus 8t. Ry. (0.) July.......) 60,198) 51,735) 384,587) 334,635 
Oonsoli’d Trac. (N.J.)| April ......|/252,29¢ 238,813| 965, $83,540 
Danv. ote ype peel. 

Street R -..eeee JUNG......| 8,138) 8,206} 53,008) 50,831 
Dayton & West ae ; ay sceces ce] 6,864) .-cc.coo| cccocrces| scceccce 
Denver Con. ‘ OORT. secace 69,115| 67,441} 420,752) 406,858 
Detroit mag 4 sty. fees wid _ 24,972| 24,422) 629,868) 5~4,06 
Detroit E tnd sceseelSU® ecco 32,123| 33,:9< 93,685; 199,890 
Oulath at aeeccos ° J aly. peewee 17.796| 18,450) 112,419) 108,002 
Erie — Motos = June ..... «| 12,212) 12,736) 63,670 63,283 
et. ayne elle | 

Island (Detroit).... June ......| 15, 140} 13,967 87,677 806,310 
Mesdenats Traction. July..... ee] 27, 238, 23,210} 146, 061} 125,454 
Gerkimer Mohawk [I- 

ion & F’kfort El. Ry.'June ......| 2, 368) 2,799 19,458 20,435 
Houston 1 Bleo. eo vised 17,151) 17,047| 88,858) 91,517 

ntersta 80: 

North Attleboro....'March.....| 10,297! 9,523! 27,801 26,843 
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Latest Gross Harnings. |Jan.1 to Latest Dae: | 


























Gross 
EARNINGS. Weekor Mo| 1898. | 1897. 1898. | 1897. 
cm 5516) 33.6 [ia 
RY. -o«- TULY....c0e F ’ 3.667, 30,334 
Paneen Traction -.c. July.-..---| 9,243) 10,857| 53,6"6) 5e.793 
London 8t. Ry: (Ma uly sae | gait7a| sors23| 256035) 2as'sos 
v.. JULY...--+- ee WU DO 3,39: 
Me te rd, City) 2dwkAug.| 41.253) 37,801|1,222,247'1,095,746 
Metro. W. Side (Chic.) aaa senses] at F444 ate wee eie 4863 
. Ry..|May. ...c0- 5, , 2, of 
Mente O Te rest Ry... July Maia 143,987|129,746|} 838,938) 768,338 
Muscatine St. Ry...-. TAlY...cccs 4,673 4,278 31,776 29,780 
Nassau Elec. (B’klyno) Jaly....... 238,088 | 218,508/ 1,228,424 1,000,118 
Newburg St. BY.;---- Ju0¥, “7777| "61059| -5,203| 2104) _Is'971 
St. Ry.. June .....- * é : #,8 
How fwjeans Traction July.....-. 112,165 104,063] 792/315, 753/632 
Borie BY on od 0es ado 9 08900 1988 344 
Yhic. St. Ry... August.... 259, 55, 29, ,839,65: 
Horan shove frag $y} 73 e095 ago] Sagess| 75488 
St. By... July....... ’ | y :99E 
Boron By can July----| $7427) $4008) 209420) 102-208 
+e JULY. .ccnee 102% o, 098 90 
Be Oh. H & Norn July sewedee 14,262! 11,092 59,900 45,204 
Sohuylkill Val. Trac. July....... 7,146, 6,670 35,244, 32,038 
Beranton & Carbond’é TOF > ovens sal ipsa Pry | aperies: 
n & Pittston. July..... oe ZB) co-ccce | seasegan 
Sonanten Railway.... July.......| 34,380] 33,251| 213,339) 196,098 
Syracuse Rap. Tr. Ry. July..... «-| 43,299) 38,700) 264,443) 241,165 
Toronto Ry.-...--«« we JUNC .....2| 93,709! 92,016) 534,383) 472,386 
Bry aah ge ty SB gag MEE can “Go5 989 MHS 
nm (N. Bedford)..|.July...... ° | ’ 6. 125,089 
United ‘Tract. (Pitts.) July-coseee 140.561/127.343 869,677) oan 
Tract. (Prov.) June ..... ° ’ ’ ’ 06,957 
ag Et (Reading) 'July....... 23,947} 23,444) 116,718; 109,186 
Wakefield & Stone....|July....... 7,886) 7,583| 37,954 32,289 
Waterbury Traction.. July....... 26,518' 23,949) 155,403 142,170 
West Chicago 8t. Ry. August. .../353,740 340,682 /2,590,607 2,517,899 
Wheeling Railway... March..... 12,450, 12,444 9,27 36,532 
Wilkesb. & Wy.Valley July...... =| 45,222 44,484) 279,278 272,195 





* Includes Baltimore Traction and City & Suburban for both years, 

Street Railway Net Earaings.—The following table gives 
the returns of STREET railway gross and netearnings received 
this week. In oes these net earnings for the street rail- 
ways, we adopt the same pian as that for the steam roads— 
that is, we print each week all the returns received that 
week, but once a month (on the third or the fourth Saturday) 
we bring together all the roads furnishing returns, and the 
latest statement of this kind will be found in the CHRONICLE 
of August 27, 1898, The next will appear in the issue of 
September 17, 1898, 


—— Gross Harnings.—~ ——Net Harnings.——- 
1898. 1897. 1898, 1897, 
Roads. 3 8 $ 

Albany RR. (N. Y.) b— 
Apr. 1 to June 30.... 153,585 144.602 50,080 67,238 
Jan. 1toJune30.... 299,169 269,459 99,270 98,699 
Awsterdam St. Ry.. July 5,451 5,096 2,325 2.058 
Jan. 1 to Juiy 31.... 30,552 27,537 7,655 5,972 


Dry Dock E. B. & Bat.— 
Apr. 1 to June 30.... 163,074 
Jan. 1 to June 30.... 322.107 
North Shore Tract’n.July 172,680 
Jap. ito Julv3l.... 822,634 323,636 $318,778 
Oct. 1 to Jaly 31 ... 1,159,171 1,110,357 454,319 439,751 


Richmord Ry. & Elec. Co.— 
Jan. 1 to June 3v.... 201,070 192,720 82,641 75,303 


ANNUAL REPORTS. 


Annual Reports.—The following is an index to all annual] 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since the last editions 
of the INVESTORS’ AND STREET RaILWAy SUPPLEMENTS. 

This index does not include reports in to-day’s CHRONICLE, 
RAILROAD AND MISCBL. Co’s RAILROADS & MIS. Oo’s—(0on.) 
Volume 67— Volume 67— 


175,225 44,325 48,317 
330,190 84,954 71,941 
ence 90,334 87,775 








ern ; 
it. Louis & San Francisco ..... ‘371 
jan Francisco Brewer es( Limited) 309 















itaten Island Rapid Tranwsit....... 368 
Jouthern Railway...........s.++ «+ 66 
Va Sl nedcneupenponces 16 
Wagner Palace Car Co : 69 
Welsbach Light........ 2°20 
Western N. Y, & Penn 16 
Wisconsin Central Co. 424 

STREET RAILWAYS. 

Volumes 67— Page. 
Bridgeport Traction...........+++++ 426 
Buffalo Railway........ ......ses00+ 36 
Brooklyn Rapid Transit........... 42 


Erie Railroad. 
(Advance statement for the year ending June 80, 1898.) 


The annual report is not yet ready for publication. In ad- 
vance of it the following data are furnished covering all the 





lines of the system: 
1897-8. 1896-7. Increase, 

Gross earnings,........... wa. .-+.$33,740,860 $31,497,031 $2,243,829 
Working expenses...... iecene... 25,438,038 23,332,243 2,105,795 

Net earnings........c000-.... $8,302.822 $8,164,788 $139,034 
Net earnings Erie coal cos...... "209,785 134/312 75,478 

Total net earnings........... "$8,512,607 $8,299,100 $213,507 
Income from other sources..... 203,583 179,201 24,382 

aE qeter ti "$8,716,190 $8,478,302 $237,888 
Deductions from income... .- #31082 273 8,126,283 Dec.44,010 


_— icialadieaitli sada $633,917 $352,019 $281,898 
96 gross earnings were $31,645,487; working ex- 
Penses, $28,719,408; net earnings, $7,926,084,—V. 67, p. 221. 





New York Ontario & Western Railway. 
(Report for the year ending June 30, 1898.) 
The remarks of Mr. Thomas P. Fowler, President, will be 
found in full on pages 485 to 487. 
The traffic and earnings statistics, etc., have been compiled 
for the CHRONICLE as follows: 
OPERATIONS AND FISCAL RESULTS. 


1897-98. 1896-97, 1895-96. 1894-95. 
Miles operated....... 480 480 477 477 
Operations— 
Pass. carried, No.. 872,632 808,811 849,583 825.883 


Pass. carried 1 mile. 32,007,644 30,827,936 31,366,468 29,035,710 
Rate ey pas.perm. 2-005 cts, 2°072 cts. 2,/84 cts. 2°064 ots. 
Freight carrd (tons). 2,479,292 2,492,056 2,524,622 2,540,157 
Freight (tons) 1 m..954,127,528 353,100,732 356,414,070 359,358,052 
Rate pertonperm.. 0O'873 cts. O°871 cts. _0°831 cts. 0837 cts 





Earnings— 8 8 $ 8 
PRSSORBEE. 200 cccccs cescccee 641,679 638,659 654,067 599,452 
Freight concccoceSy 5 2,960,595 2,908,035 
Mail, express, rents, etc... 21,659 122,906 122,932 
Miscellancous........cc.cse 5¥,902 58,580 41,767 38,694 











Tot@l.......000---+-e00- 3,914,635 3,894,403 3,779,335 3,669,113 
Operating expenses— 

Conducting transporta’on.1,544,816 1,531,201 1,518,339 1,508,844 

Maintenance of equip..... 469,754 457,718 466,916 434,356 

Maintenance of way, etc... 553,489 546,017 479,193 481,743 








General expenses 120,718 120,924 121,460 116,408 
BEOB.cccceceseccce 112,865 124,637 112,650 101,061 
eS Cee 2,301,642 2,780,497 2,698,558 2,642,412 
Net earnings. .....cccccccce 1,112,993 1,113,906 1,080,777 1,026,701 
Per cent exp. to earnings. 71°56 71°40 71°40 72°02 


INCOME ACCOUNT. 
1897-98. 1896-97. 1895-96. 1894-95 




















Receipts— gs 
Net OuFRiINWS ..cccces+cccces 1,112,993 1,113.906 1,080,777 1,026,701 
Interest, O6C....02.c00 eo0e- 86,746 82,800 $1,465 75,090 
a 1,199,739 1,196,706 1,162,242 1,101,791 
Disbursements— 
Interest on bonds.... 615,000 609,055 605,000 589,000 
Interest and discount said ut ’ 371 5,274 
Rentals ..cacccccccosce 182,278 183,263 181,302 181,133 
rn 797,278 796,795 786,673 775,407 
Balance, surplus........... 402,461 399,910 375,569 326,384 
GENERAL BALANCE SHEET JUNB 30. 
1898. 1897. 1896, 
Assets— § $ 
Franchises and property...... «««-70,108,773 69,886,994 69,626,397 
Investments in other companies.. 3,450,300 3,250,:00 3,226,100 
Cash at baukers..............0.-... 170,272 103,523 8,707 
Stores fuel, etc., on hand.......... 230,111 219,210 303,031 
Sundry accounts due company.... 292,261 957,477 961.987 
Trailic accounts due company..... 525,407 416,648 422,715 
Loans and bills receivable......... 840,485 1,030,167 987,392 
TEIOOE. o0sc0c0cece coiege+ces 13,810 25,335 18,626 
Cars under lease (car trusts)...... 17,500 101,703 203,836 
Total assets. ......... ......02--70,648,919 75,991,359 75,848,791 
Liabilities— 
CRURTIDE GROEN. 000 coccancnncsacs ses 58,113,983 58,113,983 58,113,983 
Preferred stock.......-.0.0 -..00-- 5,000 5,000 6,000 
Consol. 1st mort. 5 p oc. bonds.... 5,607,000 5,600,000 5,600 000 
Refunding 4p o. bonds..........-. 8,375,0l0 8,375,000 8,125,000 
Interest due and accrued.......... 154,513 152,105 150,214 
Sundry ace’ts due by company... 269,603 307,756 474,698 
Traftic acc’ts due by company..... 77,193 75,955 106,934 
Wages for month of June......... 124,954 127,238 131,584 
Loans and bills payable..........- 300,000 250,000 434,483 
Whar. Val. R’y const’n fund...... = ........ 54,206 54,20) 
Hancock & Pa. RR.const'n fund... —_........ 147,32 147,326 
Bal. under car trustagreements... 17,500 101,704 203,836 
Profit and 1088...........--0- evce-e- 2,611,173 2,681,087 2,296,427 
Total liabilities ...... ecaneneces 75,648,919 75,991,359 75,848,791 


—V. 67, p. 367. 
Northern Pacific Railway. 


(Advance statement for year ending June 30, 1898.) 


The following extract from advance sheets of the annual 


report is official : 
esults,—The results of the operation of the property forl 
the fiscal year ending June 30, 1898, are as follows: 





Gross Carnings...........+--0- ganssipednbesseabeheresesuseane $23,679,718 
Operating OXPONSOS........0.-c2-cecenecnnccnnscenrecessseens 11,095,371 
Net earnings............. ecoscone aeeeeconesbnenseenne -+---$12,584,347 
Deduct— 
Additions and improvements charged to in- 
SN a cabhannccaadisuchoubasbiodedasesetsasese $515,709 
Equipment reduced in value........ Seccaccces 296,0 
CRED ccaccedddbescssinctnssctosinccsha Kesddtcone 682,800 
1,494,509: 
Leaving available for interest and dividends...............$11,089,838 
Add dividends and interest received......... ancscasaeanhes 887,196 
Available revenue................---+--6 oceascqssoqasaseanel «$11,977,084 
Interest On DONS. ......c0c.-00-cceccsccccccs se $6,079,160 
elond payable Sept 6 1808) ne (4%) 8,000,000 
ayable Sept. 6, 1898)............ 
ner wining : ———-—_—_ 9,079,160 
INE, cisvditgencssnetsonnsscaes eccceeceoccoscces conan aneehen $2,897,874 
Surplus June 30, 1897..... nn Gdersebignaacidanebaaatoamoatee 489,829 
oor Gh $3,387,703 
From which has been appropriated as a reserve for the 
continuity of dividends upon the preferred stook........ 3,000,000 


ncom arried forward as balance 
ea to j ane 30, 803 Fete deuibennes aieemeanniay $387,703 
No comparison has been made with the operations of the 
previous year, as the company came into possession of the 
property Sept. 1, 1896, and the first report covered only the 
operations to June 3\), 1897—a period of ten months, 
Of the deductions from income, $515,709 represents 





amounts expended for additions and improvements which 
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in the opinion of the board are not distinctly new property, 
and therefore are chargeable to operating expenses, and 
$296,000 represents a reduction in the value of equipment 
still in service, but of a character not to be much longer 
economically used. ; 

The property (roadway, structures and equipment) has 
been improved during the year, and is well adapted for the 
increased traffic which is expected from existing business 
conditions and abundant harvests in the territory served by 
the company. Included in the operating expenses is the cost 
of 37 locomotives and 370 cars purchased during the year to 
provide for equipment put out of service. 

Reserve Fund.—As stated above, the directors have set 
aside $3,000,000 out of surplus income, as a reserve to be 
available, as may be found necessary, until the end of 1901, 
toward maintaining the regular 1 per cent quarterly divi- 
dends on the preferred stcck, if at any time prior to that date 
the current net earnings should prove insufficient for that 
purpose. So far as not so used by that date, the fund may 
then, by vote of the directors, be returned to the general 
purposes of the company. In view of the comparatively 
short time which has elapsed since the organization of the 
company, and also of the fact that the unexpectedly favor- 
able results of the fiscal year just closed cannot safely be 
treated otherwire than as excepticnal, the board have been 
led to adopt this conservative policy, which will, no doubt, 
commend itself to all who are interested in the company. Of 
course if current available earnings continue as at present, 
this reserve need not be drawn upon. Your directors may 
add that the business prospects of the company were never 
better than at the present time.—V. 67, p. 223. 


Mexican Central Railway Co. (Limited.) 


(Statement for six months ending June 30, 1898.) 
The following is an official statement for the first half of 
1898 compared with the same period of 1897: 























1898. 1897. Ine. or Dee, 

Gross carnings...... ......---.-- $6,739,293 $6,567,753 Ine. $171,540 

Operating expenses............ 4,578,053 4,376,237 Ine. 201,516 

Net earnings............ -e.. $2,161,240 $2,191,516 Dec. $30,276 
Av. rate received for Mex. dols. 46:'04c. 49°90c. Dec. 3°86c. 

Net earn. equivalentin U.3,cur. $995,051 $1,093,614 Dec. $98,563 

Add net credit of miscel. items. 3 27,335 Dec. 27,332 

$995,054 $1,120,949 Dec. $125,+95 

. 1,250,757 1,206,115 Inc. 44,642 

$255,703 $85,166 Inc. $170,537 





The deficit from the operation of the railway, as above,was $255,703 
But the net income of the subsidy trust fund for the first 6 
PE GE BT WEvcncacccnccedecccccccccecsscnoucessoeseces 84,979 


Making the net deficit............... ne ene ee - $170,724 


The balance of the subsidy trust fund on July 1, 1898, was.$2,446,379 
And the investment in the $5,597,000 of priority bonds was. 6,122,646 








Making a total security July 1, 1898, for payment of in- 
terest on the mortgage bonds of............. Seoee caswes $8,569,025 


—V. 66, p. 902. 
Ulster & Delaware RR. 
(Report for the year ending June 30, 1898.) 
Earnings, etc., have been as follows: 
EARNINGS, EXPENSES AND CHARGES. 




















mT. 7 —> 
Gross earnings............ peccosesoqnasad 405,267 400756 419,354 
Operating expenses..... écaqnessqanéenadd 289,202 289,699 314,913 
SIE. . stccanccccdecsenencecess 116,065 111,057 104,441 
I Ds cedinnns cece cnesesecdescence - 10,000 16,700 16,707 
a... vate ecccce sconce coseseccoccccscece 126,06: a G48 og 
n BB ccicturcenevascessavccsicnés 4 2, 
SE aaidibdisaddccnabesiienedibteinadd *}1n9,956 { Do:399 197712 
nt saddathikginadcedsineasiqainalel 119,956 119,028 112,370 
Tt at ctudscacaasdnenadiease 6,109 8,669 8,778 
GENERAL BALANCE SHEET JUNE 30, 1898. 
Assets. Ti 
Cost of road and equip- Capital stock.. 
MN 6s scenrbintesceces $3,548,657 | Funded debt......... 
Stocks of other cos 740,000 | Int. due and accrued. 
Supplies on hand... 43,047 | Open accounts.... 1,877 
Open accounts, etc.... 42,549 scellaneous..... ee. 160,124 
Oash on hand........... 34,224 | Profit and loss, surp... 440,481 
0 $4,408,478 WR scectbescnccccat $4,408,478 





—V. 65, p. 568. 
Boston & Albany Railroad. 
(Report for year ending June 30, 1898). 
In the thirty-first annual report, President Bliss says: 
“The receipts from freight increased during the year 
$167,205 and from other sources $12,573; passenger earnings 
decreased $52,835, leaving a net increase of $126,943. The 
outlay during the year for expenses and improvements has 
increased $136,926, 
** Traffic in the early months of the year gave promise of 
a considerable increase in earnings, but on the declaration of 
war with Spain the local business decreased, and the later 
months of the year show a large reduction in revenue. Owing 
to the sharp competition in all classes of freight traffic, the 
rate per ton per mile decreased from 9 2-10 mills in the fiscal 
— 1897 to 8 4-10 mills in the year 1898, Never before in 
he history of the road was the rate for transportation of 
freight so low nor the volume of traffic so great. 








** Work on the separation of grade crossings has continued 
throughout the year at a cost of $450,192, There is no float. 
ing debt aud there bas been no charge to construction. The 
Improvement and Ware River funds have received $31,204 diy- 
idends and interest from the securities held by the Trustees 
and they now stand charged with $2,409,204,” : 

Tables in the report show the passenger traffic for a serieg 
of years. In 1896 the numbors of both through and way pas. 
sengers reached a maximum, namely, 123.072 and 12,665,255 
respectively, In 1897 both classes of traffic decreased, and 
in 1898 the way passengers again decreased, while the 
through passengers increased somewhat. The totals for the 
late year were 111,930 through passengers and 10,551,865 way 
passengers. The way passengers, it will be observed, there- 
fore decreased in the two years over 2 millions, or over 16 p.c. 

The operations, earnings, charges, etc., for four years were 
as below given : 

OPERATIONS AND FISCAL RESULTS, 
1897-98. 1896-97. 1895-96. 
Passengers carried... 10,663,795 11,296,337 12,728.527 12 
Passenger mileage. .211,816,933 214,657,453 231,299,428 212'432'93 
Freight (tons)carr’d. 4,56°,662 4,130,955 4,122,412 
Freight (t'ns) 1 mile.51 1,207,681 449,059,917 438 975,620 427,085 496 


Earnings— 






























Passengers.......... 3,761,190 3,814,025 4,100,816 3,809,356 
PRED .. wedediaguaee 4,291,526 4,124,320 4,131,198 1,136,405 
Mail, express, ete... 1,188,853 1,176,280 1,115,618 1,185,105 
Total earnings... 9,241,569 9,114,625 9,350,632 9,130,866 
Operating Expenses— 
Maint. of way, &c... 1,453,695 1,902,610 1,753.573 1,315,656 
Maint. of equipm’t.. 838,082 621,117 941,313 832,351 
Transp. expenses... 3,636,562 3,267,112 3,348.43 3,585,219 
General and taxes.. 866,662 867,236 86,373 846,134 
Tot. (incl. taxes) 6,795,001 6,658,075 6,911,865 6,579,361 
Net earnings........ 2,446,568 2,456,550 2,438,767 2,551,505 
INCOME ACCOUNT. 
1897-98. 1896-97. 1895-96, 1894-95. 
Net earnings........ 2,413,568 2,4 56,550 2,438,767 2,551°505 
Disbursements — 
Rentals paid... ‘ 78,000 78,000 78,000 78,000 
Interest on debt .... 337,980 337,¢80 337,980 453,150 
Dividends (8 p.c.).. 2,000,000 2,000,000 2,000,0v0 2,000,000 
Total disburs’ts. 2,415,980 2,415,980 2,415,980 2,531,150 
Balance, surplus.... 30,588 40,570 22,787 20,355 
BALANCE SHEET JUNE 30, 
1898. 1897, 1896. 1895. 
Assets— % § 
Road & equipment. ..27,514,116 27,514,116 27,514,116 27,514,117 
Hudson Riv. bridges. 475,485 475,485 475,485 475,485 
Other perm. inv’st’s.. 1,931,276 1,931,276 1,931,276 1,931,276 
Materials & supplies. 223,650 422,375 330,800 411,840 
Due from companies 
and individuals..... 858,500 754,965 881,286 754,236 
Real estate........... 1,457,025 1,452,575 1,347,714 1,128,296 
Special equipment... 627,000 627,000 627,000 627,100 
Improvement fund... 2,409,204 2,378,000 2326,279 2,261,370 
Cb ccnscsceocescccose 934,669 962,211 + 46,787 884,690 
Total assets....... 36,430,926 36,518,003 36,280,743 35,988,310 
Liabilit:es— 
Stock, common.. -»25,000,000 25,000,000 25,000,000 25,000,000 
Funded debt.. - 7,485,000 7,485,000, 7,485,000 7,531,000 
SEER i ii eg Si er cs eran 197,500 
Interest and rents 
due and accrued.... 85,995 125,945 89,905 85,995 
Dividends &intere t. 541,756 801,767 544,073 504,129 
Ledger balances..... 567,979 781,885 620,649 488,767 
Improvement fund... 1,948,722 1,921,914 1,879,365 1,822,040 
Sinkingfund & misc.. 160,481 156,085 46915 176,830 
Grade crossings...... 365,000 300,000 300,000 _s_ia«....-- ° 
Profit and loss ....... 275,993 245,407 204,836 182,049 
36,518,003 36,280,748 35,988,310 


Total liabilities. ..36,430,926 
—V, 67, p. 318. 


West Virginia Central & Pittsburg Railway Co. 


(Report for the year ending Jume 30, 1898.) 

President H. G. Davis says in part : 

General Remarks.—Mention has been made in the reports 
for the past few Seog of the decline in coal freight rates 
and the effect it has had on the revenues of the company. 
The net income for the past year was practically the same 
as the year before, but this was accomplished only by doing 
a larger volume of business, and in reducing the cost per 
ton per mile for hauling the same. ‘he increase in coal was 
over 60,00) tons [from 1,058,694 to 1,123,270 tons, the latter 
forming about 70 per cent of the year’s tonnage.—Ep.], and 
of coke nearly 70,000 tons [161,175 to 280,294 net tons], and 
yet the company received for this class of traffic $38,000 less 
than it did for the preceding year. The increase in passen- 
ger traffic, miscellaneous freights, etc., made up the differ- 
ence. The prospects at this time are good for a continued 
increase in traffic. The coal companies report that they have 
engagements for the present year in excess of last year’s 
business, and the indications are that the lumber plants, 
tanneries, etc., will increase their output. 4 

The company now owns over 2,000 freight cars, and their 
use over foreign roads is a source of considerable revenue. 
Last year it amounted to $80,733, an increase of $9,191 over 
the preceding year. Of the entire equipment 84 per cent 
has zutomatic couplers and 23 per cent air brakes, : 

Huttonsville Ex/ension.—The valley of the Tygart River, 
especially its upper part, is one of the most fertile and pro- 
ductive in the State of West Virginia, and from Beverly 
south, 30 miles or more, the mountains are covered with heavy 
timber in its original growth. From Elkins south the West 
Va. Cent. & Pitts, has a branch six miles to Beveriv, and the 
company decided to extend it to Hattonsville, 11 miles be- 


























SEPTEMBER 3 1898.| 


THE CHRONICLE. 479 





ond. The track is being laid and it is expected trains will 
running to Huttonsville late in the fall. No new steps 
have been taken by this company since last report in the 
matter of the connection with the Chesapeake & Ohio, 
Bonds.—There were issued and sold daring the year 
$100,000 bonds to meet indebtedness incurred in making per- 
manent improvem nts, building cars, purchasing locom»- 
tives, etc. These bonds were sold at a premium of 97, 
Physical Condition. —As to this, the report says : 

” improvements and betterments accoust” have been 
edied during tho ear $13,500. The expenditures under this heading 
were only half the amount of the previous year. Nearly all of the 
expensive work necessary in the subatitution of irou for wooden 
bridges, filling trestles, etc. has been accomplished. The roadbed is 
now in zood condition and believed t» be quite s-cure against any 
ordinarily high water. There have been 4°69 miles of 70-pound steel 
rail laid in the main track, replacing that amount of 56-pound r ils, 
and the latter used for sidings, the cost being charged to operating 
expenses. [fhe road ie now laid with 70-pvund rails continuously 
from Piedmont to Hendriks, a distance of 60 miles Eleven mites 
of 85-pound rails have been purchased and will be laid in the Pied- 
mont & Cumberland road, replacing that amount of lighter rail, 
which will be used on the Huttonsville extension. a 

During the year ths company has built at its shops at Elkins and 
added to its equipment 113 coal and ¢ ke cars, and has also pu - 
thased from the Baldwin Locomotive Works three engines, the total 
cost bei g¢ $84,730, which amount has been charged tv equipment ac 
count. In addition to this, 64 cara were built at a cost of $26,895, 
and charged to operating e:penses. Of these 30 were used to replace 
cars d stroyed and 34 substituted for that number of iron coal hop- 
pers now obsolete. 

Statistics, Earnings, expenses and charges have been: 

1297-98. 1896-97, 1895-96. 189495. 


Miles operated........-.00-- 152 152 152 152 
























Earnings— $ $ 
Paine Poe ee 102.633 101,357 101,496 97,672 
Coal aud coke freights...... 341,7'6 380,652 355,155 302.911 
Miscellaneous freights ......298,828 251,977 7*,.774 231,627 
EXTeaS......cccee-oe ccocccee 7,126 6,518 7,432 7.:13 
Car mileage..... ececeee - 80,736 71,545 83.003 82.96 
Mail service.......---00+-- -- 13769 11,629 11,679 11,8675 
Telegraph...cce.coccccccs cove 3.402 3,178 3,765 3,4:3 
Miscellaneous. .........-..-+- 40,026 15,737 12,007 12,666 
Total earnings......-.... $88,295 842,792 855,911 750,567 
Expenses — : 
Maintenance of way, etc....132,691 139,712 128,238 108,247 
Maintenance of equipment. .166.259 132.163 11,694 83,272 
Transportation...... ....-... 197,354 191,761 194,561 175,636 
Car mileage..........0- <ae 19,69) 13,285 11,465 9,474 
GRIN «soc de ddusnce ceassine 39,712 40,655 45,366 40,2 4 
Miscellaneous «- 3,626 3,633 4014 3,.85 
, | EO oS 25,459 28,500 30,700 
Total expenses...... +-02.084,398 546,688 530,836 455,830 
Net earvings ................303,898 296,124 325,075 291,737 
P. c. expenses to earnings.. 65°78 64°86 62°02 60°73 
INCOME ACCOUNT. 
1897-98. — — 96. 1894-95. 
Net earn. of W. Va. C. & P...221,589 191,204 215,890 186,235 
Pied. & Cumb. RR........ loss 15,415 pr.5,159 pr. 10,633 pr. z0,.84 
Protits on coal.. ... apeaivanein 78 457 77 665 102,60/ 83,039 
ON ION ae 284,631 274,028 329,139 239,553 
Deducl— 
Interest on bonds............ 183,000 180,000 180,000 
Dividends......... 55,000 82,5 0 
Miscellaneous ning 4,701 
ee ES ie ..---215,683 235,000 28 267,5 


753 267,201 
BOER incccsccestscscces<cee CORES 39,028 44,386 22,362 
CONDENSED BALANCE SHEET JULY 1. 












1898. 1897. 1896. 
Dr. ; $ sg 
Real estate, embracing 37,651 
acres of coal, iron ore, timber 
land and mine al rights.......... 5,968,963 5,968,965 5,968,965 
RR. const., 2 track, build’gs, ete... 2,692,163 2,673,730 2,633,239 
POOR, CUB... ccccceccccéstund - 1,378,302 1,293,571 1,272,112 
Mine construction.......... manatee 44,65 48,503 48,503 
Materia!s, su :plies, ete...... Satdandh 11/,233 103,366 82.70 
Due by RR. Cos., agents, etc...... 56,873 75,318 90,759 
Mate din cnduednathe «haan dda Ree - 147,734 160,000 147,018 
SN  idcninnce gusonsseaiensnane one 10,405,885 10,328,453 10,243,282 
ir. 
Stock outstanding........... pansies 5,500,000 5,500,000 5,500,000 
Stock in treasury................... 500,000 500,000 500,000 
First mortgage bonds.............. 3,100,000 3,000,000 3,000,000 
Coupons payable July 1......... ee 93,235 90,485 90,365 
SY ita eRe 167,792 283 80 218.680 
June pay-rolls, etc.. -. 163,463 141,796 160,912 
Profit and loss........ esses 881,295 812,352 773,324 





Total..........20.200 eeecscee---10,405,885 10,328,458 10,243,282 
—V. 67, p. 31. 

Jacksonville Tampa & Key West Railway. 
(Report for the year ending March 31, 1898.) 

Receiver Joseph H. Durkee says in substance : 

General Remarks.—The couniry adjacent to the line is 
slowly improving agriculturally. Daring the winter of 
1897 98 tae weather was severe enough to set back the 
gtowth of the orange trees in many localities. The indica- 
tions are still that this year’s crop will excel last season’s at 
least fifty per cent. With favorable seasons the orange cul 
ture will in a few years be restored to its former conditions. 
A few turpentine orchards have been opened along the lin+ 
and every encouragement is given to this industry. 

Every economy consistent with the preservation of the 
property in good condition has been practiced. The physica! 
condition of the road, roadbed, trestles, bridges, engines and 
all equipment is fully maintained. 

._ The total amount of receiver's certificates now outstand- 
ing is $141,300 and their interest has been promptly paid. 

Interest on Uncertying Bonds, Etc.—Daring the year th 
receiver has not paid interest upon bonds of the constituent 





companies by the consolidation of which the defendant rail- 

way company was formed. There are still outstanding 

equipment trust bonds, Series ‘‘B.” to the amount of $8,000, 
due, $4,000 on May 1, 1896, and $4 000 on Nov. 1, 1896. 

Earnings. -Under order of court, Feb. 3, 1896, the earn- 

ings of the several divisions are now reported separately, viz.: 

EARNINGS YEAR ENDING MARCH 31, 1898. 
Ind. River 8.4L. B. 





Main Line. iv. Div, Total. 
Gross earnings .......... .- $286,214 $16,876 $9,813 $312,903. 
Operating expenses. - 232,836 22,229 21,792 276,858 
Net earnings........... $53,378 def, $5,354 def. $11,979 $30,045 


Pr.or Olaims.—Oa Nov. 11, 1897, the Court, confirming the 
Master’s raport, ordered that claims aggregating $277,860 
(including receiver’s certifizates for $141,300, and taxes 
$30,000,) should rank as a prior charge on the property, and 
should be paid out of any proceeds arising from the sale of 
the properties now in the control of the Court. The unpaid 
taxes named above have since been paid. A decree was also 
entered confirming the Master’s report upon compensation of 
trustee and counsel, the amount involved baing $56,030, Oa 
Dec, 4, 1897, an appeal was taken by the mortgage trastees 
from the decree of Court confirming the Master’s report upon 
priority of claims. This decree is still pending in the Circait 
Court of Appeals for the Fifth Judicial Circnit. 

Statistics. — Operations, earnings and charges have been : 

OPERATIONS, EARNINGS, ETC. 

























Operations— 1897-8. 1896-7. 1895-6. 
Wes Ge GIINOE i danedicce scocdeee 98,545 100,109 97,169 
Total moved one mile ..... geebee -- 6,966,625 6,303,113 6,365,2.0 
Rate per ton per mile.........cee08 2°14 cts. 2°30 cts. 2°17 ots, 
Total passengers Carried ..... moneed 64,528 68,°72 72,774 
Total passengers carried one mile. 3,585,254 3,762,161 4393,445 
Rate per passenger per mile....... 3 cts. 2°77 © 8. 2°63 cts. 

Earnings — $ $ $ 
PARGOTGOP. .cncccccccccccecscccccccce 107,295 101,861 } 

PUGIGES cccce.csce ecccvccccce 149,361 144,804 } 317,278 
MOE, SEPROGG, O60. cocsccccscccsccese 56.248 59,623 

WOO cccccoscascacscssecesce eccee 312,904 506,288 317,278 

Expenses— 

Transportation ......-...-..000---.. 120,852 128,565 

Maint. of way and structure iw O7L 67.448 322,945 
Maint. of equipment........... nee 50, 30 52,237 id 
Geueral ...... bbssédskeddebesoe écaeee 38,006 39,070) 

DOU co ccccccsscancccene eccocesee 276,859 287,320 322,945 
Net earnings........ hscenoneenaes 36,045 18,968 def.5,667 
Ocher income...... éddkibenet eaaeens 521 759 ¥54 

Wit © IMOOMEO  ccccwscasscnccccosse 36,566 19,727 def.4,713 

Deduct— 

Interest on firsts, accrued] ........ 132,960 132,960 132,960 
Equipment trust payments™......  ........ iacucmae 12,325 
[uterest, discount, @Lc........ aease 11,304 10,136 abatsans 
TARAS. cccccacccasccenceqsess eosaceses 18,507 23,074) 
Overcha ges refunded..... Snsenddice 7,R52 12,115 27,444 
Extraordinary, etc.......ccccceee. 2,711 2'5785 
Total .caccocansccoce eccascaceccoe 178,884 180,863 172,729 
Balauce, deficit..... pian re 136,768 161,136 177,442 


4] Nore.—In 1897-8 and 1896-7 none of the accrued interest on tirsts 
here shown was paid, and in previous year only part was paid. 
Equipment notes for $8,000 fell due ia 1896 but were not paid.—V. 64, 
p. 1222. 
GENERAL BALANCE SHEET MARCH 31, 1898. 














Debit— Credit— 

0 $655 | Mason Young, receiver... $54,549 
J.T. & K. W. Ry Co ..... 346,82! | Receiver’s certificates... 141,300 
Agen's and conductors... 3,327 | Unclaimed wages........ e 937 
Bilis for collectio ........ 7,075 | Approved vouchers...... 13,847 
U.8 Post Office Dep’m’t. 8,047 | Pay rolls, March......... 2,655 
Indian River Steam. Co.. 60 | Certified drafts (unpaid). 1,088 
Materia! on hand. ....... 14,490] Foreign roads...... stadinn 4,519 
Southern Express Co..... O | Miscellaneous..... ae . 1 
Cash on hund............. 27,647 | Switch-key deposit....... 285 
Jacks: nville Term’alCo.. 15,000 | {Income and profit andloss 193,848 

| ere $423,242 Total....... ocencces one Ph2I, 242 





—V. €4, p. 1222, 
Fall Brook Railway. 
(Report for the year ending June 39, 1898.) 


The earnings for the late fiscal year compare as follows: 
1897-8. 1996-7. 1895-6. 1894-5. 





' 8 
Gross earnings..... paiabndagt 649,577 630,251 707,381 653,690 
Operating expenses.........459,131 442,645 527,035 439,690 
Net earnings............-. 190,446 187,606 180,346 214,000 
Other income (from leases, 
rulling stock, etc.)..........374,521 275,268 252,002 182,155 
Net incoOme....cc..ccccces 564,967 462,874 432,348 396,155 
Deduct— 
RIE cacancccddevassccivcee cassenee  senseas 19,200 3,500 
BOMB. cosas. ses concsecccesece 9,953 27,908 27,172 27,679 
Dividends (com, and pref.)..305,000 305,000 305,000 305,000 
Me tcciiehanacaht er 314,953 332,903 351,372 336,179 
Balance, surplus.............250,014 129,966 80,976 59,976 


—V. 65, p, 513. 
Metropolitan Street Railway Company of Kansas City, Mo. 
(Report for the fiscal year ended May $1, 1898.) 
Walton H Holmes, Vice-President and Gen. Manager, says: 
Construction. Du ing the year the company bas put in operation 
the double track electric line on Wyandotte St. from Second 8t. to the 
southwest Boulevard and o» the Southwest Boulevard from Main st. to 
the city of Rosedale. [Inall6miesof road—12 miles of track.—P 
it also converted the Prospect Ave. horse lin» [1% miles lor 
: double-track electric line from Fifteenth St eet to Thirty” 
During this period also the Kansas City & Indepene* 
‘omp: titer of the company, went out of the p 
vetween Kansas City and Independence, and thus lef 
without transportation facilities. As the Washiugton 
sbuut to expire we abandoned Washington Park and we’ 
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in the opinion of the board are not distinctly new property, 
and therefore are chargeable to operating expenses, and 
$296,000 represents a reduction in the value of equipment 
still in service, but of a character not to be much longer 
economically used. F 

The property (roadway, structures and equipment) has 
been improved during the year, and is well adapted for the 
increased traffic which is expected from existing business 
conditions and abundant harvests in the territory served by 
the company. Included in the operating expenses is the cost 
of 37 locomotives and 370 cars purchased during the year to 
provide for equipment put out of service. 

Reserve Fund.—As stated above, the directors have set 
aside $3,000,000 out of surplus income, as a reserve to be 
available, as may be found necessary, until the end of 1901, 
toward maintaining the regular 1 per cent quarterly divi- 
dends on the preferred stcck, if at any time prior to that date 
the current net earnings should prove insufficient for that 
purpose. So far as not so used by that date, the fund may 
then, by vote of the directors, be returned to the general 
purposes of the company. In view of the comparatively 
short time which has elapsed since the organization of the 
company, and also of the fact that the unexpectedly favor- 
able results of the fiscal year just closed cannot safely be 
treated otherwise than as excepticnal, the board have been 
led to adopt this conservative policy, which will, no doubt, 
commend itself to all who are interested in the company. Of 
course if current available earnings continue as at present, 
this reserve need not be drawn upon. Your directors may 
add that the business prospects of the company were never 
better than at the present time.—V. 67, p. 223. 


Mexican Central Railway Co. ( Limited.) 
(Statement for six months ending June 30, 1898.) 
The following is an official statement for the first half of 


1898 compared with the same period of 1897: 


1898. 1897. Tne. or Dee. 

















Gross earnings...... ... -$6,739,293 $6,567,753 Inc. $171,540 

Operating expenses... .. 4,578,053 4,376,237 Inc. 201,816 
Net earnings............ -... $2,161,240 $2,191,516 Dec. $30,276 

Av. rate received for Mex. dols. 46°040. 49°90¢. Dec. 3°86e. 


Net earn. equivalentin U.3,cur. $995,051 $1,093,614 Dec. $98,563 
Add net credit of miscel. items. 3 27,335 Dec. 27,332 


h. cnc ccccce ccccccccccceces $995,054 $1,120,949 Dec. $125,'95 














Tota 
Fixed charges...........«e00.--. 1,250,757 1,206,115 Inc. 44,642 
PNR. nic ccceseccceccenansess $255,703 $85,166 Inc. $170,537 
The deficit from the operation of the railway, as above,was $255,703 
But the net income of the subsidy trust fund for the first 6 
Gy MEET WOcocnscndcoctecccsctctsncocconcssacseseces 84,979 
TG MEE GON, cc csadne conacnsscceccsccccceceessste $170,724 


The balance of the subsidy trust fund on July 1, 1898, was.$2,446,379 
And the investment in the $5,597,000 of priority bonds was. 6,122,646 





Making a total security July 1, 1898, for payment of in- 

terest on the mortgage bonds of............. Sinbadekood $8,569,025 
—V. 66, p. 902. 
Ulster & Delaware RR. 
(Report for the year ending June 30, 1898.) 
Earnings, etc., have been as follows: 
EARNINGS, EXPENSES AND CHARGES. 

1897-8. 1896-7. 1895-6. 


bY 
Gross earnings........... sncstosnesceneetl 405,267 400756 419,354 
Operating expenses...... - 289,202 289,699 314,913 








111,057 104,441 











Net earnings....... eccce --116,065 
Di nadasec ste ccéucsdssoctesiont 10,000 16,700 16,707 
' RR... gO eeeeedececcscesecesecccesosoce 126,065 me FLA ee 
n ee pudhdunsaeecounn 3 2, 
SIE chsittnieshidcannentesedibctiven sz }1i9,e56 { 267392 «= teva 
Msdasesacccecsececsoncess cesbensees 119,956 119,038 112,370 
I MII, ncosccccdcacesdecsecorces 6,109 8,669 8,778 
GENERAL BALANCE SHEET JUNE 30, 1898. 
Assets. Liabilities. 
Cost of road and equip- Capital stock........... $1,794,600 
Si ébasessene pieced $3,548,657 | Funded debt...... -. 1,997,300 
Stocks of other cos.... 740,000 | Int. due and accrued... 14,096 
Supplies on hand...... e 43,047 | Open accounts......... ’ 
Open accounts, etc.... 42,549 scellaneous.......... 160,124 
Oash on hand........... 34,224 | Profit and loss, surp... 440,481 
Ti ceasaccnececes $4,408,478 , eee $4,408,478 
—V. 65, p. 568. 


Boston & Albany Railroad. 
(Report for year ending June 30, 1898). 

In the thirty-first annual report, President Bliss says : 

“The receipts from freight increased during the year 
$167,205 and from other sources $12,573; passenger earnings 
decreased $52,835, leaving a net increase of $126,943, The 
outlay during the year for expenses and improvements has 
increased $136,926. 

‘* Traffic in the early months of the year gave promise of 
a considerable increase in earnings, but on the declaration of 
war with Spain the local business decreased, and the later 
months of the year show a large reduction in revenue, Owing 
to the sharp competition in all classes of freight traffic, the 
rate per ton per mile decreased from 9 2-10 mills in the fiscal 
year 1897 to 8 4-10 mills in the year 1898. Never before in 
the history of the road was the rate for transportation of 
freight so low nor the volume of traffic so great. 


eusieuten 
“* Work on the separation of grade crossings has continued 
throughout the year at a cost of $450,192, There is no fi rat. 
ing debt and there has been no charge to construction. The 
Improvement and Ware River funds have received $31,204 diy- 
idends and interest from the securities held by the Trustees 
and they now stand charged with $2,409,204,” : 
Tables in the report show the passanger traffic for a series 
of years. In 1896 the numbers of both through and way pas. 
sengers reached a maximum, namely, 123.072 and 12,665,255 
respectively, In 1897 both classes of traffic decreased, and 
in 1898 the way passengers again decreased, while the 
through passengers increased somewhat. The totals for the 
late year were 111,930 through passengers and 10,551,865 way 
passengers. The way passengers, it will be observed, there- 
fore decreased in the two years over 2 millions, or over 16 p. c, 
The operations, earnings, charges, etc., for four years were 
as below given : 
OPERATIONS AND FISCAL RESULTS. 

1897-98. 1896-97. 1895-96. 1894-95, 
Passengers carried.. 10,663,795 11,296,337 12,728.%27 12,151,670 
Passenger mileage. .211,816,933 214,657,453 231,299,428 212,432,031 
Freight (tons)carr’d, 4,565,662 4,130,955 4,122,412 37994340 
Freight (t'ns) 1 mile,511,297,681 419,059,917 433 975,620 427,085,496 





Earnings— 8 § 
Passengers.......... 3.761,190 3,814,025 4,100,816 3,809,356 
Freight...... ibeiioctael 4,291,526 4,124,320 4,131,198 4,136,405 
Mail, express, ete... 1,188,853 1,176,280 1,115,618 1,185,105 

Total earnings... 9,241,569 9,114,625 9,350,632 9,130,866 


Operating Expenses— 
Maint. of way, &c... 1,453,695 1,902,610 1,753.573 1,315,656 
Maint. of equipm’t.. 838,082 621,117 941,313 832,351 
Transp. expenses... 3,636,562 3,267,112 3,348.63 3,585,219 
General and taxes.. 866,662 867,236 865,373 846,134 


Tot. (incl. taxes) 6,795,001 6,658,075 6,911,865 6,579,361 

















Net earnings........ 2,446,568 2,456,550 2,438,767 2,551,505 
INCOME ACCOUNT. 
1897-98. 1896-97. 1895-96. 1894-95, 
‘ ‘ $ 
Net earnings........ 2,446,568 2,456,550 2,438,767 2,551,505 
Disbursements — 
Rentals paid......... 78,000 78,000 78,000 78,900 
Interest on debt .... 337,980 337,680 337,980 453,150 


Dividends (8 p.c.).. 2,000,000 2,000,000 2,000,0u0 2,000,000 


Total disburs’ts. 2,415,980 2,415,980 2,415,980 2,531,150 





Balance, surplus.... 30,588 40,570 22,787 20,355 
BALANCE SHEET JUNE 30, 
1898. 1897, 1896. 1895. 


Assets— *% 
Road & equipment. ..27,514,116 27,514,116 27,514,116 27,514,117 
Hudson Riv. bridges. 475,485 475,485 475,485 475,485 
Other perm. inv’st’s.. 1,931,276 1,931,276 1,931,276 1,931,276 
Materials & supplies. 223,650 422,375 330,800 411,840 
Due from companies 


and individuals..... 858,500 754,965 881,286 754,236 
Real estate....... -ee 1,457,025 1,452,575 1,347,714 1,128,296 
Special equipment... 627,000 627,000 627,000 627,000 


Improvement fund... 2,409,204 2,378,000 2 326,279 2,261,370 





baediaticnctssencnse 934,669 962,211 + 46,787 884,690 
Total assets. ...... 36,430,926 36,518,003 36,280,748 35,988,310 

Liabilit:es— 
Stock, common....... -25,000,000 25,000,000 25,000,000 25,000,000 
Funded debt.......... 7,485,000 7,485,000, 7,485,000 7,531,000 
T(J cane.  gedueses <«anedec  ddioamue 197,500 
Interest and rents 

due and accrued.... 85,995 125,945 89,905 85,99 
Dividends & interest. 541,756 801,767 544,073 504,129 
Ledger balances...... 567,979 781,885 620,649 488,767 
Improvement fund... 1,948,722 1,921,914 1,879,365 1,822,040 
Sinkingfund & misc.. 160,481 156,085 146 915 176,830 
Grade srossings..... - 365,000 300,000 SOBBGG —s_ccccccee 
Profit and loss ....... 275,993 245,407 204,836 182,049 





Total liabilities...36,430,926 36,518,003 36,280,748 35,988,310 
~V, 67, p. 318. 


West Virginia Central & Pittsburg Railway Co. 
(Report for the year ending Jume 30, 1898.) 


President H. G. Davis says in part : 

General Remarks.—Mention has been made in the reports 
for the past few  beoag of the decline in coal freight rates 
and the effect it has had on the revenues of the company. 
The net income for the past year was practically the same 
as the year before, but this was accomplished only by doing 
a larger volume of business, and in reducing the cost per 
ton per mile for hauling the same. ‘he increase in coal was 
over 60,00) tons [from 1,058,694 to 1,123,270 tons, the latter 
forming about 70 - cent of the year’s tonnage.—Eb.], and 
of coke nearly 70,000 tons [161,175 to 280,294 net tons and 
yet the company received for this class of traffic $38,000 less 
than it did for the preceding agp The increase in passen- 
ger traffic, miscellaneous freights, etc., made up the differ- 
ence. The prospects at this time are good for a continued 
increase in traffic. The coal companies report that they have 
engagements for the present year in excess of last year’s 
business, and the indications are that the lumber plants, 
tanneries, etc., will increase their output. 

The company now owns over 2,000 freight cars, and their 
use over foreign roads is a source of considerable revenue. 
Last year it amounted to $80,733, an increase of $9,191 over 
the preceding year. Of the entire equipment 84 per cent 
has automatic couplers and 23 per cent air brakes, 

Huttonsville Ex/ension.—The valiey of the Tygart River, 
especially its upper part, is one of the most fertile and pro- 
ductive in the State of West Virginia, and from Beverly 
south, 30 miles or more, the mountains.are covered with heavy 
timber in its original growth. From Elkins south the West 
Va. Cent. & Pitts, has a branch six miles to Baverlv, and the 





company decided to extend it to Hattonsville, 11 miles be- 
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i i it is expected trains will 
: e track is being laid and it 

ond. ine to Hattonsville late in the fall. No new steps 
have been taken by this company since last report in the 
matter of the connection with the Chesapeake & Ohio. 

Bonds.—There were issuei and sold daring the year 
$100,000 bonds to meet indebtedness incurred in making per- 
manent improvem >nts, building cars, purchasing locom»- 
tives, etc. These bonds were sold at a premium of 9%. 

Physical Condition.—As to this, the report says : 

‘ rovements and betterments account” have been 
atid ering the your $13,500. The expenditures under this heading 
ere only half the amount of the previous year. Nearly all of the 
b-- naive work necessary in the substitution of iron for wooden 
pridges filling trestles, etc ,has been accomplished. The roadbed is 
now in good condition and believed t» be quite scure against any 
ordinarily high water. There have been 4°69 miles of 70-pound steel 
rail laid in the main track, replacing that amount of 56-pound r ils, 
and the latter used for sidings, the cost_being charged to operating 
expenses. The road is now laid with 70-pvund rails continuously 
from Piedmont to Hendri.ks, a distance of 60 miles Eleven mites 
of 85-pound rails have been purchased and will be laid in the Pied- 
mont & Cumberland road, replacing that amount of lighter rail, 
which will he used on the Huttonsville extension. 

During the year th+ company has built at its shops at Elkins and 
added to its equipment 113 coal and c ke cars, and has also pu - 
thased from the Baldwin Locomotive Works three engines, the total 
cost bei g¢ $84,730, which amount has been charged t» equipment ac 
count. In addition to this, 64 cara were built at a cost of $26,895, 
and charged to operating e:penses. Of these 30 were used to replace 
cars d stroyed and 34 substituted for that number of iron coal hop- 
pers now obsolete. 

Statistics. Earnings, expenses and charges have been: 


1397-98. 1896-97, 1895-96. 189495. 








Miles vperated.........- core 152 152 152 152 
Earnings— $ : i ~ $ ie 
Pass+ gers ....22.---00--20220102.633 101.557 101,496 97,672 
Coal and coke freights..... -341,7'6 380,652 355,155 302.911 
Miscellaneous freights ......298,828 251,977 27%,774 231,627 
EXPPens.....ccccecccs sececcce 7,126 6,518 7,432 7,12 
Car mileage......----6 eenscue £0,736 71,545 83.003 82.96 
Mail service........-. OE 11,629 11,679 11,675 
Telegraph......-.-.-- 3.402 3,178 3,965 3,4:3 
Miscellancous.......------.-. 40,026 15,737 12,007 12,666 

Total earnings......-...- $88,295 842,792 855,911 750,567 
Expenses — 












Maintenance of way, etc....132,691 139,712 128,238 108,247 
Maintenance of equipment..166.259 132.163 11*,694 83,272 
Transportation...... ........ 197,354 191,761 194,561 175,636 
Car mileage..........20.00 ano, See? 13,285 11,465 9,474 
Genera! .... ‘ -- 39,712 40,655 45,366 40,2 4 
Miscellaneous . 3,626 3,633 401 3,8! 
TaxeS.....cccce peaunee . 2°,066 25,459 28,500 30,700 
Total expenses...... +. 22. 584,398 546,688 530,836 455,830 
Net earnings ................303.898 296,124 323,075 291,737 
P. c. expenses to earnings.. 65°78 64:86 62°02 60°73 


INCOME ACCOUNT. 








1897-98. — 1 5 96. 1894-95, 

Net earn. of W. Va. C. & P...221,589 191,204 215,8°0 186,235 
Pied. & Cumb. RR........ loss 15,415 pr.5,159  pr.10,633 pr. z0..84 
Protits on coal.. ... aecesesces 78,457 77 665 102,60/ 83,039 
Tins cnccdsscetsicdeace 284,631 274,028 329,139 289,553 

Neducl— 
Interest on bonds............183,000 180,000 180,000 180,000 
Pe Ra 27,500 55,000 82.500 82,9 0 
Miscellaneous................ 5,188 ocnsen 22,253 4,701 
, || ee nechnone o--2.215,688 235,000 284,753 267,201 
Surplus....... 39,028 44,386 22,362 
CONDENSED BALANCE SHEET JULY 1. 
1898, 1897. 1896. 
: $ § 


Dr. 
Real estate, embracing 37,651 
acres of coal, iron ore, timber 























land and mine al rights.......... 5,968,963 5,968,965 5,968,965 
RR. const., 2d track, build’gs, ete.. 2,692,163 2,673,730 2,633,239 
NN, OO0. cadsconencbdceana - 1,378,302 1,294,571 1,272,112 
Mine construction..... sala ace ine atl c 44,65 48,503 48,503 
Materia!s, su ‘plies, ete............ 11/,233 103,366 82.70 
Due by RR. Cos., agents, etc...... 56,873 75,318 90,759 
Ni sithdate cascsceahouse cocdssesian - 147,734 160,000 147,018 

eR kidaancee eaeetah «seceee----L0,405,885 10,328,453 10,243,282 

Mr. 

Stock outstanding........... eendess 5,500,000 5,500,000 5,500,000 
Stock in treasury ............ ROE 500,000 500,000 500,000 
First mortgage bonds.............. 3,100,000 3,000,000 3,000,000 
Coupons payable July 1......... ee 93,335 90,485 90,365 
Bills papab e.........-...... ft 167,792 283870 218.680 
June pay-rolls, ete. ‘i 163,463 141,796 160,912 
Profit and loss...... - 881,295 812,352 773,324 

Total..... albeons e+eee coccceee--- 10,405,885 10,328,458 10,243,282 


—V. 67,p. 31. 


Jacksonville Tampa & Key West Railway. 
(Report for the year ending March $1, 1898.) 


Receiver Joseph H. Durkee says in substance : 

General Remarks.—The country adjacent to the line is 
slowly improving agriculturally: Daring the winter of 
1897 98 tae weather was severe enough to set back the 
growth of the orange trees in many localities. The indica- 
tions are still that this year’s crop will excel last season’s at 
least fifty per cent. With favorable seasons the orange cul 
ture will in a few years be restored to its former conditions. 
A few turpentine orchards have been opened along the lin+ 
and every encouragement is given to this industry. 

Every economy consistent with the preservation of the 
property in good condition has been practiced. The physica! 
condition of the road, roadbed, trestles, bridges, engines und 
all equipment is fully maintained. 

, The total amount of receiver's certificates now outstand- 
ing is $141,300 and their interest has been promptly paid. 

Interest on Unoertying Bonds, Ete.—During the year the 


companies by the consolidation of which the defendant rail- 

way compavy was formed. There are still outstanding 

equipment trust bonds, Series “‘B.” to the amount of $8,000, 

due, $4,000 on May 1, 1896, and $4 000 on Nov. 1, 1896. 
Earnings. -Under order of court, Feb. 3, 1896, the earn- 

ings of the several divisions are now reported separately, viz.: 

EARNINGS YEAR ENDING MARCH 31, 1898. 
Ind. River 8S. 4&1. E. 


Main Line, iv. Div. Total. 
Gross earnings ............ $286,214 $16,876 $9,813 $312,903. 
Operating expenses....... 232,836 22,229 21,792 276,858 
Net earnings........... $53,378 def, $5,354 def. $11,979 $30,045. 


Pr.or Olaims.—Oa Nov. 11, 1897, the Court, confirming the 
Master’s report, ordered that claims aggregating $277,860 
(includinz receiver’s certifizates for $141,300, and taxes 
$30,000,) should rank as a prior charge on the property, and 
should be paid out of any proceeds arising from the sale of 
the properties now in the control of the Court. The unpaid 
taxes named above have since been paid. A decree was also 
entered confirming the Master’s report upon compensation of 
trustee and counsel, the amount involved being $56,030, Oa 
Dec. 4, 1897, an appeal was taken by the mortgage trastees 
from the decree of Court confirming the Master’s report upon 
priority of claims. This decree is still pending in the Circuit 
Court of Appeals for the Fifth Judicial Circnit. 

Statistics.—Operations, earnings and charges have been: 

OPERATIONS, EARNINGS, ETC. 























Operations— 1897-8. 1896-7. 1895-6. 
Total tons MOVEd........2. cece Ses 938,545 100,109 97,169 
Total moved one mile ............- 6,966,625 6,303,113 6,365,2.0 
Rate per ton per mile.........ce008 2°14 cts. 2°30 ets. 2°17 cts. 
Total passengers carried ...... sa 64,528 68,°72 72,774 
Total passengers carried one mile. 3,585,254 3,762,161 4393,445 
Rate per passenger per mile...... ‘ 3 cts. 2°77 ¢ 8. 2°63 cts. 

Earnings — $ $ 
Passenger. 107,295 101,861 | 
UIE <n.c06 saadensone 149,361 144,804 317,278 
Mail, express, ete...... ecscee Svcces ° 56,248 59,623 J 

UGA ccatacecscantesacccocn esooe 312,904 506,288 317,278 

Expenses— 

Transportation ..... EE eee 120,852 128,565 
Maint. of way and structure;,..... 67,071 67.448 322,045 
Maint. of equipment................ 50, ‘30 52,237 od 
SRE bnadcenseccascaedcceéces essens 38,006 39,070 
TH «nse -- 276,859 287,320 322,945 
Tet GOTRINED....... 0c caccconsse 36,045 18,968 det.5,667 
Ocher income 5214 759 ¥54 
Net imncOMe...ccc-.00--e benannes 36,566 19,727 def.4,713 
Deduet— 
Interest on firsts, accrued] 132,960 132,960 132,960 
Equipment trust payments{...... ........ eae eee 12,325 
Interest, discount, @tc.... 11,304 re ee a 
TOMA, cncecasccesccenceccese ° 18,507 23,074 
Overcha ges refunded...... ws 7,R52 12,115 : 27,444 
Bxtracrdinary, O60. ... .ccoccccecess 2,711 2,578 
DOtal .cacccccasecsocs conecocseces 178,884 180,863 172,729 
Balauce, deficit........... odie 136,768 161,136 177,442 


4] NoTte.—In 1897-8 and 1896-7 none of the accrued interest on tirsts 
here shown was paid, and in previous year only part was paid. 
Equipment notes for $8,000 fell due ia 1896 but were not paid.—V. 64, 
p. 1222. 

GENERAL BALANCE SHEET MARCH 31, 1898. 








Debit— Credit— 
RCE re $655 | Mason Young, receiver... $54,549 
J.T. & K. W. Ry Co ..... 346,82! | Receiver’s certificates... 141,300 
Agen's and conductors... 3,327 | Unclaimed wages......... 937 
Hills for collectio ........ 7,075 | Approved vouchers....... 13,847 
U.S Porat Office Dep’m’t. 8,047 | Pay rolls, March......... 12,655 
Indian River Steam. Co.. 69 | Certified drafts (unpaid). 1,088 
Materia! on hand. 14,490 | Foreign roads. ° 4,519 
Southern Express C ‘ 120 | Miscellaneous..... " 

Cash on hand............. 27,617 | Switch-key deposit....... 285 
Jacks: nville Term’alCo.. 15,000] (Income and profit andloss 193,848 
TE, ic cimanines oe eee Pb23,242 Total...........000.---$423,242 





—V. €4, p. 1222, 
Fall Brook Railway. 
(Report for the year ending June 80, 1898.) 


The earnings for the late fiscal year compare as follows: 
1897-8. — 1895-6. 1894-5. 


$ § 
Gross earnings..... aosecabal .649,577 630,251 707,381 653,690 
Operating expenses.........459,131 442,645 527,035 439,690 
Net earnings............- -190,446 187,606 180,346 214,000 


Other income (from leases, 

rolling stock, ete.)..........3874,521 275,268 252,002 182,155 
Net income...............564,967 462,874 432,348 396,155 

Deduct— 





Eos cine di ckeeedihak aneieaen — ore 19,200 3,500 
SALI RATS, 9,953 27,908 27,172 27,679 
Dividends (com. and pref.)..305,000 305,000 305,000 305,000 

ee eeecnas 314,953 332,903 351,372 336,179 
Balance, surplus........ +2002200,014 129,966 80,976 59,976 


—V. 65, p, 513. 
Metropolitan Street Railway Company of Kansas City, Mo. 
(Report for the fiscal year ended May 31, 1898.) 

Walton H Holmes, Vice-President and Gen. Manager, says: 
Construction. Du ing the year the company bas put in operation 
the double track electric line on Wyandotte St. from Second 8t. to the 
southwest Boulevard and o: the Southwest Boulevard from Main st. to 
the city of Rosedale. [In all 6 mies of road—12 miles of track.—Eb.] 
it also converted the Prospect Ave. horse lins [1% miles long], into 
. double-track electric line from Fifteenth St eet to Thirty first -treet. 
During this period also the Kanras City & Independence Air Line, a 
‘op. titer of the company, went out of the passenger business 
vetween Kansas City and Ludependence, and thus left Fairmount Park 
without transportation facilities. As the Washington Park lease was 





receiver has not paid interest upon bonds of the constituent 





about to expire we abandoned Washington Park and built a double- 
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——S——S——S—S———_——_ 
track extension to Fairmount Park. This line was putin operation the 
middle of May. [Park Connecting Railway, Washington Park to 
Fairmount Park, ‘822 miles of double track.—ED. | 

The Riverview Power Station has been completed and put in suc- 
cessful operation, supplying electric power as far as possible from 
a central station. This station is modern in every particular. 

xepenses.—For the year the percentage of operating expenses has 

decreased to 54°83 per cent from 56°55 per cent for the previous year, 
while the cost of carrying passengers has likewise decreased from 
294 huhdredths cents per passenger to 2'85 cents per passenger. 
The policy of maintaining the company’s ny gm property in firat- 
class condition has been continued and rigidly followed throughout 
the year. For repairs on cars and tracks alone the gross sum of 
$91,084 was expended, an increase of $17,147 over the amount ex- 
pended the provious year. 

- ye equipment includes: Cable cars, 474; electric 
oars, 105; sweepers and snow plows, 15; elevated railway cars, 
closed motors, 30; closed motors (out of use), 8. 


Statistics—Various statistics of interest follow: 
OPERATIONS FOR YEAR 1897-98. 


Cable Lines. Electric Lines. 
1897. 1897. 


1898. 


$ 
Total earn’s..1,354,186 1,429,971 | Total earnings...267,366 338,150 
Op. expens.. 734,479 779,783 | Oper. expenses..181,781 205,547 


Netearn’s.. 619,707 650,188] Net earnings.. 85,585 130,603 
Per cent of exp. to earn’s....54°55 | Per cent of op. exp. to earns.61°15 
Miles op. between termini...31°19 | Miles between termini....... 29°94 
Miles of single track.......... 62°38 A 
Av. No. of cars run daily....203'4 9° 
Total No. of round trips...656,080 | Total No. of round trips. ..234,967 
Oar mileage.............. 9,264,781 | Car mileage.............. 2,227,373 
Revenue passengers. ...28,276,107 | Revenue passengers..... 5,682,598 


1898. 














Notre—On the cable lines the average number of trains run daily 
was of two cars to train 84°6 and of combination cars 34°3, making 
the total number of cars operated 203‘; the operating expense per 
ordinary car per mile was 719 cents and per combination car 13 cents. 
The car mileage of ordinary single truck cable cars was 7,676,900 and 
of combination cars 1,587,881. 

On the electric lines the average number of cars run daily was 39%, 
and the operating expenses per car per mile was 9'2 cents. The car 
mileage was 2,227,373. 

EARNINGS, EXPENSES AND CHARGES. 









1897-8. 1896-7. 
RR Ta $1,766,253 $1,624,796 
Operating expenses and taxes............ 987,399 926,316 
SIE 256000 cocsdtsaddesceececsn $778,854 $696 480 
I nincnignedqenesanteserensquiiiies 223 3,680 
I ci pndetheonahaasonssanhin $779,077 $700,160 
Charges— 
Interest and guaranty................. -- $437,274 $445,321 
50 Corrigan Street Ry. bonds retired...... 53,238 52,050 


Transferred to construction account 95,889 


a £6,535 

Dividends paid. .-(2%) 111,736 (219%) 139,670 
CO Eee ~ —— weaned 
Pn cccquahenmensanbaansenndae $728,292 $693,576 
Balance, surplus, for year.... ........-.-- $50,785 $8,584 


In 1895-6 gross earnings were $1,622,475; operating expenses 
$934,815; net earnings, $687,660. 
GENERAL BALANCE SHEET MAY 31, 1898. 













Dr. Or. 
Constr’n and equip...$13,243,357 | Capital stock.......... $5,586,800 
estate ........... 90,542 | Bonds (direct oblig.). 8,164,000 
Kan. OC. El. Ry. stock. 2,601,010| Bonds guaranteed.... 2,642,000 
do vances. 457,891 | Unpaid coupons....... 145,910 
Misc. stocks & bonds. 12,600 | Unpaid vouchers...... 71,173 
Uncollected bills...... 24,135 | Unpaid dividends. 465 
212,355 | Accrued interest 81,792 
65,809 | Surplus................ 57,367 
45,493 | Bal. of open accounts. 3,687 
 eetenseapdebesey $16,753,193 | Total.................816,753,193 





Third Avenue Railroad, New York. 
(Statement for year ending June 30, 1898.) 


The statements to the New York Railroad Commissioners 
compare as follows: 














1897-8." 1896-7. 1895-6. 

Gross earnings................. $2,506,861 $2,590,473 $2,628,628 
Operating expenses........... 1,419,206 1,440,767 1,518,155 

Net earnings..............- $1,087,655 $1,149,706 $1,115,473 
GEER TOGO .ccc00cccccccecscce 104,030 45,441 40,991 

Total income................ $1,191,685 $1,195,147 $1,156,464 
I incndcdchbbcesencs esctese 371,763 367,283 347, 
ER cdcbencsnontesse<ced (8%) 800,000 (8%)875,000 (10)880,000 

I nktedcsdecccdss exes $19,922 def. $47,136 def. $70,655 
ED césccescecccessccces $23,666 ee —§. wabésens 


Cash on hand June 30, 1898, $179,540. Total surplus, $36, 
450.—V. 66, p. 1047. , 


Muscatine Electric Railway. 
(Statement for the year ending June 30, 1898.) 


The following is furnished for the late fiscal year: 
YEAR ENDING JUNE 80, 1898. 













ad om eX -¥ Netearnings. 
January.. aihagdadaiedended ae $3,575 $1,364 
Se ,281 3,443 838 
arch 4,295 3,462 833 
April 4,249 2,198 2,050 
ay... .. 4,578 3,287 1,291 
fune...... coon §=4,961 3,350 1,410 
i iichietnen cheasncghoneed $27,103 $19,315 $7,789 

6 months ending Dec. 31,’97. . 28,373 20,320 8,053 
Year ending June 30, ’98........$55,476 $39,634 $15,841 
Year ending June 30, ’97 51,37 37,524 13,854 


Year ending June 30, ’96........ 43,211 30,332 


The net earnings for the year ending June 30, 1898, it will 
be observed, show an increase of nearly 15 per cent over the 
preceding year and each year shows a gradual increase in 
gross and net earnings.—V. 66, p, 574, 








Middletown-Goshen Traction Company. 
(Statement for the year ending June 30, 1898.) 


The following figures have been furnished to the CHRonIcLE 
too late, however, for insertion in the STREET RatLway 
SUPPLEMENT of August 27: 


1897-8. 1896-7. 1895-6 
Gross earnings ...........++. ----$46,620 $46,665 $52,815 
Operating expenses.............. 40,708 40,798 41/559 
SOUP GRERIROR. ...ccccccesccccsce $5,912 $5,867 $11 
Other INGOME. .......ccccccscceece secceese deb. 2,353 bat KT 
Net income.......:-cs:s:-022-- $5,912 $3,514 $12 
RUIN 3 s400cssacconnseerasuces’ $16,500 $16,500 Siases 
I pncedacensncasseche sseilotenas 1,622 1,546 1/385 
ss ccinialinsaysibll $12,210 $14,532 448 
—V. 66, p. 574. $5,448 


Ohio Falls Car Manufacturing. 
(Balance Sheet for year ending June 30, 1898.) 


The balance sheets June 30, 1896, 1897 and 1898, as audited 
by Barrow, Wade, Guthrie & Co., are as follows: 


BALANCE SHEET JUNB 30, 











1898. 1897. 1896. 
Assets— 8 8 
Real estate, buildings, tools, machin- 
ery and fixtures..........-....c0ce.. 1,294,299 1,294,298 1,294,299 
Stock of materials on hand, as per 
SII osicd ocagnciarigaacvssconecese< 404,903 231,982 238,936 
Bonds purchased for redemption...... 30,000 50,000 21,000 
Bills receivable (net valite)........... - 292,124 248,144 309,189 
Accounts receivable................-.- 142,656 120,776 126,292 
Bonds and securities of other co.s.... 59,775 66,375 51,019 
Cash on hand and in banks............ 21,464 12,442 23,999 
Insurance aye unexpired....... 2,041 3,368 4,890 
Freight paid in advance..............- 4,215 2,737 837 
Interest accrued and paid in advance, 1,62 2,069 2,284 
ic kcinnnnsccenceecasansseaseose --2,253,106 2,032,192 2,072,775 
Liabilities— 
Preferred capital stock................ 800,000 800,000 800,000 
Common capital stock.............-..- 400,000 400,000 400,000 
First mortgage bonds.................- 480,000 ,00 520,000 
EE 198,415 102,624 185,661 
nop ccocsécessadasecens 67,123 19,074 4,07 
PE IE sii 5s paeataddabanee cad 25,437 4,544 1,058 
Accrued interest on bonds............ 7,200 7,500 7,800 
Accrued interest on loans............. 1,809 2,139 intinmatnn 
ES 2,609 3,443 2,750 
IT ccciccocnsaamibnaamenscesss éedaidds rrr 
BURDEN GOODING. . cocccdsccctccoccccsss 87,798 87,798 87,798 
Profit to cover bonds redeemed....... CO a Oe 
Undivided profits.............0.---cee- 62,716 104,007 23,636 
ivtunshdiigonisceendibcaaiaasenens 2,253,106 2,032,192 2,072,775 


United Electric Securities. 

(Report for the year ending Aug. 1, 1898.) 
The report for the six months ending Aug. 1, 1898, when 
combined with that for the half-year ending Feb. 1, 1898, 
makes the following exhibit of profit and loss. The balance 

sheet of Aug. 1, 1898, is compared with that of Aug. 1, 1897, 
PROFIT AND LOSS van mete 

rs 











Total 
months. 6 months. ear. 

Interest and dividends received.....8170,581 $147,437 $918,018 

Int. paid on collaterai trust bonds.. 103,809 90,288 194,097 

Ee ae 16,560 156,936 32,496 

Net profit from income.......... $50,212 $41,213 $91,425 

Profits from sale of rs b’ds 

and purchase of collateral trust 5s 142,897 92,662 235,559 

I iitkciacesiccesccnssecsees $193,109 $133,875 $326,984 

Previous surplus...........0-.ee0-6 > 43,541 182,928 43,541 

i inteuancdecéadcccctedousesen $236,650 $316,803 $370,525 

 iititenhs iadtosenessetauiabe 53,72 idkdcduaine 53,722 

SEDO Uincnictedtinesinansicaase steaks 35,000 35,000 

Carried to special reserve. ..... enedee sésesces 100,000 100,000 

Surplus end of period........ ..--$182,927 $181,803 $181,803 
BALANCE SHEET ON AUG. 1. 

1898, 1897. 1898, 1897. 
Assets— x t Liabilities— 3 > 

BEOGRD, occcccccoceccce 1,048,200 1,282,100 | Capital stock— 

Bonds....... segeaenee 338,500 418,25 MINED cccccssocs 500,000 500,000 

Accts. rece'vable.... 5,216 64,378| Preferred.......... ,000,000 1,000,000 


. Preferred 
Notes receivable.... 166,628 123,913 | Collateral trust 5s 


Total ccccccesccce 1,558,544 1,878,641 
Book valueofabove 853,845 971,654 
ist M. bonds at par 

value to secure col- 





lateral trust 5s.....4,957,000 6,040,000 
Less reserve 20p.c. 991,400 1,208,000 
Less special reserve. 145,000 45,000 











Total... ........3,820,600 4,787,000 
Accrued interest.... 80,123 77,718 
WU costes cteasnns 279.235 3216818 








SOU: .cicscee ..5,083,803 6,868,541]  Total.........+ + 5,033,803 5,968,541 
The amounts originally issued and the amounts out- 
standing of the several issues of collateral trust loans, also 
list of the bonds still pledged as security (and offered for sale 
by the company) as they stood on Feb. 1, 1898, were given in 
the CHRONICLE of April 9, 1898, p. 707. Since that time the 
amount of collateral trust bonds outstanding has been re- 

duced from $3,793,000 to $3,352,000.—V. 66, p. 707. 

United States Glass Company. 

(Report for year endingJune 80, 1898.) 
President D. C. Ripley in his report congratulates the 
stockholders that the long-looked-for improvement in the 
company’s affairs has arrived. Although prices of staples 
have declined, the present feeling is justified by recent 
sales that prices will now advance. The cost of glass has 
been reduced 14c. per 100 pounds. The sales for the past 
year show an increase of 19 per cent, and the loss for bad 
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iness did not exceed one-third of 1 per cent, 


is bus / 
Sante ome year the company has sold 15 acres of its Glass- 
rt Soperty at an average price of $4,500 an acre, and the 
oer yany’s investment in that property is showing satisfac- 

tory results. The report makes the following showing: 
eeapnecieenocqncsons 1,614,848 

alties, CtC.....--------+--+++0* oot $1, 4, 

See ai and Operating CXPONSES .o0------eneeeneennee-eenerene _1,802, 455 
Net profits for = PPrrrrerrrrr etre St ectddesedsnpwe $12,393 
Glass nad materials on hand, accounts receivable and cash. $6€8,733 
Liabilities ....cccccccce. cccccccesnncccnscccccnsccsccceccorcecces __ 490,872 
1@ ASSOLE. .....-22--- 2 - nee eee e ene n seer nee eeennne $177,860 
ane erot works. exclusive of Glassport............-----.- 2,318,401 
Glaasport Land CO.....---- ---++2---+seeesersecewercreeere ene __ 462, 468 
Total assets in excess of liabilities. .........------+--++----B2,958,729 


urplus earnings of more than $12,000, as above, com- 
Bn ts stated, with a deficit {of $1,300 last year and a 
deficit of $30,0)0 for the year before. } 

[The authorized capital stock is $5,C00,000 in $100 shares, of 
which, it is understood, there has been issued (full paid) $3,- 
458,100 common and $690,000 preferred. The company isa 
Pennsylvania corporation and was organized in 1691 to manu- 
facture pressed and blown glassware of every description. 
Its plants are at Pittsburg, Glassport and Greensburg, Pa.; 
Wheeling, W. Va.; Findlay, Steubenville and Tiffin, O., and 
Gas City, Ind. The report has not been received and the 
statement here given is taken from a Pittsburg paper.—Ed. | 

The following were elected directors for the ensuing year: 

i ’. Rip’ ent), Addison Lyle, A. L. Brahm, Ralph 
i, Gestan G. Fig ™ Craig, W. C. King, Joseph Amaersen. 
H. D. W. English. 





GENERAL INVESTMENT NEWS. 


Reorganizations, Ete.—Latest Data as to Defaults, Reor- 

anization Plans, Payment of Overdue Coupons, Etc.—All 
facts of this nature appearing since the publication of the last 
issues of the Investors’ and the SrrezET RAILWay SuPPLE- 
MENTS may be readily found by means of the following index. 
This index does not include matter in to-day’s CHRONICLE, 
Full-face figares indicate Volume 67. 


RAILROADS & MIS. CO.’s. RAILROADS AND MI8C. Co’s—(Con.) 
Volumes 66 and 67— Page. Volumes 66 and 67— Page. 

Appleton (Wis.) Waterr.cur-221,426 | Nashville Tellico & Charleston. 
Astoria & Columbia River.cor- Successcr CoR71 
PACLON'S SUE... .cccecccces scscoss y Newark(N. Y.) Water Works..sale.275 
Balt. & Ohio.coupons.856, 859, 1043, 27 | New Orleans & West..rec’vrs.cerr.3:20 

do Oe pla.1235 | N. Y. Phila. & Norfolk.deposits till 
do do — reoro. matters. L088, Aug. 5.275 
1235, 37, 221, 369 Oto River &=Charleston......sold.2975 

£ 


do do plan operative 27 0 do notice to bondholders. 4:28 
do do suit of pref. share- Ohio Southern. deposits rill Aug.10.2:°23 
holders fled. 27 38 | do do sale postponed. 37'S 
do do ..year’s coretnes. =) 
2 


do do Balt. Belt bonds dep.318 | Richmond Nich. Irv. & Beattys- 
do do second instal. of assess.4°26 _ | eeppePereem sale Sevt. 6.223 
saleof pref.s'ock 4°26) St. Louis Avoyelles & Southwest- 
Bear Valley Irrigation Co. ‘Red- Ws A sttieteemkey . @hannal sol’ A3BS 
SNR GIRLY 50 ncnccetnasaade reory.369 | Staten Isl. Rap.Tr.maj.of 2ds depos.275 
Central Br., U. P....sold.953, 1043: do do penalty after Aug.22.275 
plan, 1139, 72 | do do reorg. notice. ABD 
Central Ohio..........++. suit fled.427 Tacoma Land Co. ......,.... recur.87 
Cent. Pac...Govt. foreclosure suit..3 18 | Union Pac. Lin. & Col.xold to U. P.435 
Central Stamp’g Co.assignment....3 Union Pac, Den. & Gulf.rwmors 
Central Vermont....int. payment.273 regarding vlan.435 
Cent. Washington.reorg. 856; plan. 953 | West Troy Water............ recur.-27 6 
Chic. Ft. Madison & Des Moines... Wheel. & L. E....nlan.1142; forecl. U28 
revr.222 do 2dinst. ofassess.1239,179, 324 
Cincin. & Musk. Val.. successor co 222 do stock deposited..276 
Citizens’ E’ectric L. & P. Co. of Ko- Wisc. Cent.Co.rce’shp., pro.’s under 
komo, Ind....... recr. applied for.370 ZR. mort. of 1879.276 
Col. San.&Hock.reorg plans. 176, ‘222 | do do Objection to foreclo. 
Dallas (‘T'ex.) Elec.recr.applied for.370 . —deposits called for.276 
Denver Leadv. & Gunnison. .forec!.419 
Hudson Tunnel Ry....foreclosure.:2'2:2 | STREET RAILWAYS. 
nr) | pagpecvdtae reore.274 Volumes 66 and 67— Page. 
Jamestown & L. Erie..f.reclusure.391 | Brooklyn El.result of Bridge con- 
Jasper Town & Lands.............. 428 nection, ete. 426 
Kearney & Black Hills...... 222,37:2 | Buffalo Kenmore & Tonawunda 
Kingtield & Dead River.sold.2°2:2, $71 Electric......... ave ... 801d. 429 
Kingston & Pemproke........ plan.874 | Fulton Wall & Cort. St. Ferries 
Litenfield, Carrollton & Western i cnsish <piastendseancasis see 
foreclosure decree.428 | Petersburg Elec. Ry........... sale.435 
Little Rock Hot Springs & Texas Saginaw (Micb.) Cons. St. Ry......435 
private bids wntu Oct. 1.320 | Union St. Ry. (Saginaw, Mich.).. .435 
Lowell (Mich.) Wat. & Light Lakeside Ry., Mahanoy City.status; 
forecl. $71 proposition to bondholders.$7 1 


American Bell Telephone.—Output of Telephones.—The 
following statement is published showing the increase in the 
number of telephones in use by the company’s licensees: 

— Aug.20.—. ——Since Dec 20.—~ 


§ | Peoria Dec. & Evansville..foreclox.275 


wn ov 













" 897. 1897-98. 1896-97. 

Gross output............. 24,863 15,767 212,747 143,545 
PR vinsscekshaccaccd 12,022 10,154 95,328 62,001 
Net increase. .........12,841 5,613 117,419 81,544 


Total telephones in use Aug. 20, 1898, 1,036,541, against 
854,171 in August, 1897; increase, 182,370.—V. 67, p. 426. 


American Debenture Co.—Foreciosure Sale Sept. 27.— 
F oreclosure sale of the collateral securing the bonds of 1883, 
series F, is advertised for Sept. 27. See list of collateral, 
etc., in notice of sale in the advertisement in last week’s 
CHRONICLE, 


Appleton (Wis.) Water Works Co.—Bondholders’ Com- 
roe — Wi. Hf. Burrows, Charles L, Long and Granville C. 

yler, with W. W. Miller, of 30 Broad St., New York City, 
as Secretary, constitute a bondholders’ committee represent- 
ing more than a majority of the first mortgage bonds. The 
pare begun foreclosure proceedings and earnestly request all 

pndholders who have not already received the committee’s 
circulars immediately to communicate with the secretary of 
the committee.—V. 67, p. 426. 


Badger Electric Co. (Lt’d).—Bonds Called.—Under terms 
mortgage dated Oct, 1st, 1891, to the Atlantic Trust Co., 


Trustee, bond No. 76 for $1,000 has been drawn for redemp- 
, tion at 104 and accrued interest on Oct. Ist, 1888, 


Baltimore & Ohio RR.—Time for Deposits Limited to 
Sept, 15.—The reorganization managers announce that over 
974¢ per cent of the bonds and over 9514 per cent of the stocks 
embraced in the reorganization plan (excepting the B. & O. 
preferred shares and Akron & Chicago Junction preferred: 
shares) have been deposited under the plan of June®2, and 
that further deposits will be accepted only upon a cash pay- 
ment of 2 per cent of the par value of bonds and an addi- 
tional cash payment of $2 per share of stock deposited until 
Sept. 15, after which Gate no further deposits will be accepted 
except in the discretion of the reorganization managers and 
upon such terms as they may impose,—V. 67, p. 426. 


Bath (Me.) Gas & Electric.—Lewiston Brunswick & 
Bath Street Ry.—Assignment.—A press dispatch from Bath, 
Me., Aug. 30, says: ‘‘ Galen C. Moses, one of the wealthiest 
known of Bath’s citizens, assigned to-day. This action is 
said to be caused by alleged financial difficulties of the Bath 
Gas & Electric Co, and the Richards Paper Company of 
South Gardiner, both of which concerns later antignel The 
failure is thought to exceed $200,000.” Mr. Moses is Presi- 
dent of the Bath Street Ry. Co., and one of the syndicate pro- 
a. = Lewiston Brunswick & Bath Street Ry.—vV. 
66, p. 1001. 


Bear Valley Irrigation Co. of Redlands, Cal.—Reorgani- 
zation.—We enclosed a copy of the item respecting this com- 
pany recently published in the CHRONICLE to the Savings & 
Trust Company of Cleveland, O., the mortgage trustee, and 
requested further information. In response we have this: 

The clipping gives all the information that can be given at this time 
We are interested only as trustees under a mortgage, and the clipping 
outlines a proposed basis of settlement between different parties in 
litigation. There has been no printed circulars gotten out, simply a 
proposition made and putin writing as a basis of settlem )nt, which, if 
accepted by all parties in interest, contemplates reorganization. We 
have not heard as yet as to whether proposition of settlement has been 
accepted by the water consumvers and others to the extent of making 
it binding. Mr. A. G. Hubbard of Redlands, Cal., is Chairman of the 
bond ard note holders’ committee; also of the committee representing 
receivers’ certificates.—V. 67, p. 369. 

Brunswick Dock & City Improvement Co.—Additional 
Stock Listed.—The New York Stock Exchange has listed 
$730,200 additional capital stock, making total amount listed 
$5,000,000, The company has redeemed (and the trustee has 
canceled) $169,200 of the $180,300 first mortgage bonds out- 
standing and has made arrangements to pay off the entire 
bonded indebtedness of the company. See the Treasurer’s 
statement in V. 67, p. 273. 


Buffalo & Niagara Falls Electric Ry.—First Dividend. 
—The company has declared its first dividend, one per cent 
(quarterly), payable Sept. 15.—V. 63, p. 558. 


Buffalo & Susquehanna RR.—Bonds Called.—First mort- 
gage five per cent, Series A, $1,000 bonds, numbers 1223 to 
1296, both inclusive, and Series B, $500 bonds, numbers 113 
to 116, both inclusive, and numbers 119 to 121, both inclus- 
ive. have been called for the sinking fund, and will be re- 
deemed at par and accrued interest on October 1, 1898, at 
the banking house of Messrs. Harvey Fisk & Sons, No. 29 
NassauStreet, New York.—V. 67, p. 427. 

Buffalo Tonawanda & Niagara Falls Electric Ry.—New 
Company,—This company has been incorporated with au- 
thorized capital stock of $1,250,000 in $100 shares, and has 
absorbed the Tonawanda Street RR. The directors are: 


Henry B. Smith, Bay City, Mich; H. M. Gillett, Bay City, Mich.; Timothy 
E, Eliswortb, Lockport; James A. Roberts, Buffilo; George Sandrock, Buffalo; 
Clarence M. Howard, Buffalo; James Low, Niagara Falls: John A. Read, North 
Tonawanda; Benjamin L. Rand, North Tonawanda. 


The Tonawanda Street RR. was an electric line, bonded 
for $50,000, and extending from Tonawanda to Gratwick, 
234 miles. The present intention as reported is to build a 
double-track road along the river front from Black Rock to 
Tonawanda, and from the latter point to Niagara Falls over 
private property. 


Chieago Cattle Loan Co.—Chicago Junction Railways & 
Union Stock Yards Co.—Object of New Company.—It appears 
that the Chicago Cattle Loan Co., whose incorporation was 
noted last week, was organized by interests identified with 
the Chicago Junction Railways & Union Stock Yards Co., 
for the purpose of loaning money direct to cattle feeders in 
the West, taking chattel mortgages on the cattle, and stipu- 
lating that the cattle when marketed shall be sent to Chicago. 
The Kansas City and Omaha Stock Yards, it is stated, have 
both organized cattle loan companies, and they have proved 
of great advantage to the stock yards of those cities.—V. 67, 
p. 427; V. 66, p. 1043. 

Chicago Great Western Ry.—Surveys.—This company 
is running a preliminary line from Hampton, Ia., to Omaha, 
Neb., not, however, with any present intention of building, 
but to secure information which may be useful in the future, 
(Official statement to ‘‘ Railroad Gazette.”)—V. 67, p. 423, 433. 

Chicago Peoria & Western RR.—Glucose Sugar Refining. 
—Proposed Connecting Line.—The Chicago Peoria & West- 
ern has been incorporated in the interest of the Glucose 
Sugar Refining Co., to connect its plants in Chicago, Peoria 
a Rockford, Ill., and Davenport, Ia. Surveys are in prog- 
ress between Chicago and Peoria. The officers of the new 
company are those of the Sugar Refining Co., viz.: President, 
C. H. atthiessen; Secretary and Treasurer, S. T. Butler; 
General Manager, W. J. Gorman.—V, 67, p, 319. 
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Columbus Hocking Valley & Toledo Ry.—Further Ad- 
vance of 2 Per Cent for Interest on Consol. 5s Sept. 1.—J. P. 
Morgan & Co., referring to their circulars of Feb. 25, 1897, 
Aug. 31, 1897, and Feb. 28, 1898, give notice that they are 
prepared to make a further advance of $20 on each $1,010 5 

r cent consol. bond of 1851 now depesited with them.—V. 

. p. 1044, 

Commonwealth Electric Co.—Chicago Edison Co.— 
Prospectus—Description of Bonds and Property.—Agree- 
ment.—Of the $2,000,000 of Commonwealth Electric bonds 
recently issued it is announced that $500.00) have been 
placed in London with the London-Scottish American Trust, 
through Aldis, Aldis, Northcote & Wilson. Ia addition 
$700,000, it is stated, have been placed in Chicago, $3 10,000 
more have practically been placed and N. W. Harris & Co. 
are offering the remaining $509,909). A letter of President 
Insull toN. W. Harris & Co. gives the following facts regard- 
ing the company’s property, its business, its bond issue and 
its agreement with the Chicago Edison Co.: 

Property Owned —The Commonwealth Company practically control 
the entire electric lighting business in Chicago south of Thirty-ninth 
Street, north of Lincoln Park and west of Ashland Boulevard. It re- 
cently acquired at a cost of considerably more than $2,670,000 the 
business and a sets of the following companies: 


SocTH S1pe.—People’s Electric Light & Motor Power Co., Mutual Electric 
Lignt Co., Hyde Park Thomson Houston Light Co., Hyde Park tlectric Light 
& Power Co., Eogiewoo' Eiectric Light Co., People’s Light & Power Co. 

WasTt Sipe.—West Chic: go Light & Power Co. 


Norta Sipve.—Western Light & Power Co., Edgewater Light Co. 


a 

The Commonwealth Company’s ordinance confers the right to use 
atreets and alleys throughout the entire city of Chicago for a period of 
fifty years from June, 1897,in the operation of wires and electric con 
ductors for the distribution of electricity for furnishing light, heat 
and power The company has also acquired the ordinances of: 

Garfield Electric Lighting Co., on the west side. 

Western Hlectric Co., on the south side. 

¥ort Wayne Jenney Electric Co., Lake Electric Lighting Co. and Town of 
Lake Electric Light Co , in the town of Lake. 

Lake View “lectric Light «'o., in the city of Lake View. 

The company therefore possesses full and ample ordinance rights 
covering its operation in every part of Chicago. 

New Bonds.—The $2,{ 00,000 of 5 per cent forty-five year gold bonds 
are secured by a mortgage to the Northern Trust Co., Chicago. The fur- 
ther amount of $150,000 is held in escrow for the retirement of $5 -,- 
000 bonds of the Hyde Park Thomson-Houston Light Co. and $100,- 
000 of bonds of the Hyde Park Electric Light & Power Co. by purchase 
or exchange, for which arrangements are already on foot. After re- 
tirement of the $150,000 outstanding bonds said mortgage will be a 
first lien ) pon all property and rights of the Commonwealth Company. 

[Phen follows a statement as to the right to issue additional bonds 
and the provisions touching the depreciation reserve fund, substan- 
tially as already reported in the CHRONICLE of Aug. 13, page 319.] 

Plan of Operation.—Agreement wiih Chicago Edison as to Interest.— 
The various systems operated by the different companies above men- 
tioned have been consolidated and brought under one management, 
and five of the nine existing stations will be dispensed with. 

An extremely favora ‘le operating contract for the period of the life 
of the bonds has been formally executed bet ween the Chicago Edison 
Co. and the Commonwealth Co.. giving the latter the right to call upon 
the Edison Co.'o supply all the current necessary to feed the Com- 
Monwealth Co.’s system ata very low cost of production. 

Under this operating contract itis provided that, if at any time the 
interest on the Comonwealth Company bonds shall be unpaid, all 
= accruing to the Elison Compay undrr the contract pending 
such default shall be paid to the mertgage trustee to be used in paying 
the matured interest coupons, the Edison Company allowing the pay- 
ment of interest by the C mmonwealth Company in preference to its 
own claims. It will thus be seen that the Edison Company practically 
stands sponsor for the payment, to the extent of moneys accruing to 
it onder the operating contract, of the interest on bonds of the Com- 
monwealth Company. 

arnin ;s—The gross earnings of the various systems now owned 
for the year 1897 were approximately $333.000. The net earnings 
for that period were $75,700. On April 1, 1898, the Commonwealth 
Electric Co. took over the various properties. but did not commence 
economizing until about May 15, since which time without any in- 


crease in p the following results have been obtained: 
Gross Operating Net Av. ver 
Month. inco ns ex enses. earnin . wear. 
iibectiingix snsplahousenadd $25,914 $19,077 $0.839 $32,0%9 
i themndtzssaneetansseséoss 27,474 18,653 9411 112,994 
uAbdtatbanenadecceseccenes 27,517 17,771 9,746 116,952 


The above figures are based upon the operation of the plants with- 
out the advantage of the operating contract made with the Edison 
Co., the advantages of which will increase as the business of the Com- 
monwealth Co. is extended. The total fixed charges under a bond 
issue of $2,000,000, and including the interest on the underlsing 

mds, will amount to $109,000. It is estimated the net earnings be- 
tore the lapse of a year’s operation will be at the rate of $140,000 per 
annum. 

Management. —The officers and directors are as follows: 

President. © 1 insull; Vice-Pres., Robert T. L : . \ 
 —— 8. Gorton, ‘Compirolier Wolter it. Anthony: _—_ | nay (Poy 

‘erguso”; rectors, ww. a 4 «ull, ~ 
ert T. Lincoln and John 3. Mitchell.-V. 87, p. 370, #19. oe nae een ee 

Eastern Illinois Coal Co.—Payment of Coupons.—A Bos- 
ton paper says : 

“Treasurer J. M. Pendicton announces that the coupon of Sept. 1 
1898, will be paid on presentation at the Farmers’ Loan & Trust Co. 
‘lhe coupon of March, 180%, will be | later on if itis possible to do 
#0, but the condition of the soft coal trade has been such in the past 
few years that the company has been unable to muke leases that 
would provide a revenue sufficient to meet the interest charges. It 
is hoped that the company will be able to meet the interest in the 
future, but it cannot be promised at this time.” 

Edison Electric Liluminating Co. of Brooklyn.—Kings 
County Electric Light and Power. — Official Vircular Giving 
Terms for Sale of S'ock,—An official circular explains as fol- 
lows the yeas under which the stockholders of the Edison 
Electric [)uminating Co. of Brooklyn can sell their holdings 
to the Kings County Electric Light & Power Co: 

Deposit of Stock,—‘* Edison stockholders are to deposit 
their certificates of stock, together with an agreement to de- 
posit an amount of cash equal to 25 per cent of their stock 
with the Central Trust Co. (anless the right to subscribe for 
additional stock shall have been assigned), and are to assign 
to the trust company the shares ip parr by the certiti- 
cates, together with the shares of the additional stock to be 
acquired with the cash so deposited. The trast company 





will issue negotiable certificates for the shares. The time 
allowed for such deposits is limited to Sept. 20.” 

Description of New Purchase Money Bonds of Kings County 
Co.—‘‘The trust company, a‘ter its receipt of two-thirds of 
the Edison stock, will assign the shares to the Kings County 
Co. and receive the purchase price therefor, which will (in- 
cluding the additional stock subscribed and paid for) be 
represented, par for par, by 6 per cent gold ninety-nine year 
purchase money coupon or registered bonds of the Kings 
County Co. The Kings County Co will, in addition, deliver 
to the stockholders’ committee bonds of the same issne 
which will produce an income agreed to be sufficient to meet 
the expenses of the competent representation by the commit- 
tee of the present and future int-rests and rights of the Edi- 
son selling stockholders in the necessary details of the pres- 
ent transaction, in guarding the expenditures of the pro- 
ceeds of the further issue of Edison first consolidated mort- 
gage bonds and the investment of the guaranty fund pres- 
ently mentioned, and otherwise.” 

‘fhe purchase money bond of the Kings County Company 
will be s-cured by vendor’s lien on the Edison shares to be 
reserved by the Cantral Trust Company and by a purchase 
money mortgage, which, besides being a first lien on the 
Edison shares, will be a general lien on property, present 
and future, of the Kings County Company, subject only to 
its present first mortgage of $2,50',000. They will also be 
secured by the deposit with the Central Trust Company of 
#1.000,000 cash to be invested in securities to be approved by 
the stockholders’ committee.” 

Consolidate1 Mortgage of Elison Co. to be increased to 
be $10,000,000 at 4 Per Cent Interest.—‘‘It is proposed 
that the Elison first consolidated mortgage, recently 
authorized for $5,000,000, in 5 per cent bonds, shall be 
authorized instead to an amount not exceeding $'0,0 0,000 in 
forty year 4 percent bonds. This mortgage will be secured 
by a first lien on all the Edison property, subject only to the 
existing first mortgage bonds which will be paid off and can- 
celed in 1900. The Kings County Company will additionally 
secure these bonds by a mortgage of its own property, sub- 
ject to $2,500,000 of its first mortgage bonds and the lien of 
its purchase money bonds to be received by the Edison sell- 
ing stockholders. The first issue of the Edison first consoli- 
dated bonds will be $2,000,000, to provile funds to pay for 
the stock of the Municipal Company. Of the remainder, 
$1,875,000 will be reserved to retire the $1,500,(00 of exist- 
ing firat mortgage bonds, which will be called for payment 
at 110 and interest in 1900, as provided inthe mortgage. The 
remainder of the $19,009,000 issue will be issued from time to 
time as required for extensions, additions and other prop- 
erty, which, when acquired, will become subject to the 
lien of the mortgage.” 

Right to Subscribe for Consol. 43 at 88 in 1900.—‘‘ It is 
proposed to secure to the Edison stockholders ratably to 
their holdings the right to subscribe in 1900 for the $1,875,000 
of Edison consolidated first mortgage bonds at the price of 
88 per cent of their par value, which will provide the amount 
necessary to redeem the $1,590,090 of existing first mortgage 
bonds. The holders of Central Trust Co. certificates for stock 
deposited will thus for each 2114 shares have the privilege in 
1900 of subscribing for one $1,000 bond at the price of $880 
and accrued interest.” 

Extra Dividend of 244 to 3 Per Cent from Profit and Loss 
Surplus.—* The holders of trust company certificates will 
#lso be entitled to their ratable shares of extra dividends to 
be declared by the Kdison Company so as to distribute the 
amount to the credit of profit and loss on June 30, 1898, in- 
clading the insurance fund, less the expenses of the company 
incident to the new mortgage and this transaction. The 
amount of this dividend cannot be known until such expenses 
are determined, but it will probably be between 214 and 3 
per cent,” 

Stockholders’ Committee.—‘‘The duties of the stockholders’ 
committee, George Foster Peabody, Ethan Allen Doty and 
Edwin M. Bulkley, will, it is contemplated, continue until 
investment shall have been made of the remaining $6,125,000 
of the Edison first consolidated bonds reserved for extensions 
and improvements. The membership of this committee will 
be in the control of the holders of a majority of the purchase 
money tonds to be received by the Edison selling stock- 
holders.” 

Deposit of Twc-Thirds of Stock Necessary.—‘‘ The agree- 
ment will become effectual upon deposit with the Central 
Trust Company of two thirds of the Edison stock. The time 
allowed for such deposits is limited to September 20.” 

Capitalization of Kings County Company.—The Edison 
Company bas outstanding $4,000,100 of stock, which will be 
increased to $5,100,000 and exchanged as above stated. If 
the entire issue is so exchanged, the capitalization of the 
Kings County Company will consist of the following : 

Kings County capital stock ...........-.--- Meuse dadkeldoncod $2,500,000 
First mortgage 5 p. o. (A&O) gold bonds of 1897, due 1937. 2,500,000 
Purchase money 6 per cent ninety-nine year gold bonds 
secured by deposit of Edison stock, alo by a second mort- 
gage on te property of the Kings County Co., and by @ 
naranty fund of $1,000,000, total issue about......-..-.- 
Ex ty" seems Illuminating first mortgage 53 subject to 
Edison Electric fiuminating cousal. mortgage forty-year 4 
per cent, $10,000,000, of which to be issued at onceto pay _ 

for Municipal Oompany’s stock.........--+--++--e++ eesssee- 2,000,000 
—V. 67, p. 177. 

East Middlesex Street Ry.—Payment of Bonds,—The 
$125,000 bonds due Sept 1 are being paid at the National 


5,150,000 
1,500,000 
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Bank, Boston. Estabrook & Co. recently 
en a one amount of 5 per cents issued to refund the 


maturing loan. se oteiaidiiiatninaes B 

ers’ Association 0 e Unite ates.—To 
PR day mem: Stock.—The stockholders will vote at the 
fice of the company, 316 Post Street, San Francisco, on Oct., 
9 upon a proposition to increase the capital stock from 
P00 to $500.00, divided into 25,000 shares of the par 


20, 
ae gerd $20 each. D. L. Randolph is President and George 


R. Kibbe Secretary of the company. 


River Tunnel Ry.—Sale Ordered.—Chancellor 
yt at Jersey City, on Thursday signed the order direct- 
ing the foreclosure sale of the property. The date of 
sale will be fixed by Commissioner Randolph Parmly.—V. 67, 


p. 274, 

s Steel—Minnesota Iron—Lorain Steel~Elgin 
sallet & Eastern RR.—Chicago Lake Shore & Eastern RR. 
— Federal Steel.—Official Statement as to Pending Consoli- 
dation.—On Tuesday Judge E. H. Gary gave to the press the 

ing statement: 

Tels ina on consolidation reports that it has been 
decided to organize a new company, to be known as the Fed- 
eral Steel Co., under the laws of New Jersey. The capital 
stock will be about $200,000,000, one-half in 6 per cent pre 
ferred and one half in common stock. A syndicate which 
will furnish the necessary working capital for the new com- 
pany will be managed by J. P. Morgan & Co. 

“Arrangements for the purchase of the steel plants at Lor- 
ain, O., and Johnstown, Pa., have been consummated, A 
majority of the stockholders of the Minnesota Iron Co., the 
Illinois Steel Co. and the Elgin Joliet & Eastern RR. Co, 
have already signified their willingness to sell to the new 
company. , ; 

“It is expected that a circular mmotans the plan of or- 
ganization will be sent to the stockholders of the different 
companies within a week. The transfers of stock will prob. 
ably be made by the Central Trust Co, It is expected that 
the new company will be ready to begin business on Oct. 1.” 

The final details are to be left to a sub committee consist- 
ing of Robert Bacon of J. P. Morgan & Co, and Roswell P. 
Flower. 

We are officially informed that the stockholders of the 
Minnesota Iron Co. will receive a cash dividend of 114 per 
cent and for every $10,000 par value of stock $13,600 par value 
of new preferred stock. They will also have the privilege of 
subscribing for $10,000 of new common stock at 25.—V. 67, p. 
428, 


Kansas City Pittsburg & Gulf RR.— Official Statement,— 
President Stillwell has made the following statement regard- 
ing the property: ‘‘The prospects for our road were never 
brighter than they are to day. I hear all sorts of rumors of 
receiverships, big floating debt, &c., but the facts in the case 
are that the Kansas City Pittsburg & Gulf is to-day earning 
its full interest and has the larger part of the money in the 
bank to meet its October coupons. It has no floatiug debt. 
Our August earnings ($812,000) are the largest in the history 
of the road. The best previous month was November, 1897, 
with gross earnings of $303,000. Our earnings are now §11,- 
00) to $12,000 a day. They should from now on be largely 
increased, for the cotton movement is just starting Five 
large lumber mills which have been in processs of construc- 
tion for nine months will soon be completed, and they should 
give us $5,000 a day in freight. One of the millsis now giving 
us $1,030 a day. The last week of Jaly was the best week in 
the history of the road for the movement of lumber. We 
ve ~~ from the 119 saw- mills located on the road.” 

+ OF, DP. an, 


Kentucky & Indiana Bridge.—Bonds Sold.—L>gan Mur- 
ray, who is liquidating the Kentucky National Bank, it is 
stated, has sold $138,000 of the terminal bonds o* the 
Bridge at 60 to the Southern Railway Co. It is thought the 
bridge will be foreclosed this fall and the company be re- 
organized.—V. 65, p. 976. 


Mobile & Bay Shore Ry.—Mobile & Ohio RR.—New Pro- 

ct.—The Mobile & Bay Shore Ry. was recently incorporated 

y W. Butler Dancan, Adrian Iselin, Jr., J. H. Masson, 
James C. Clarke, and others, identified with the Mobile & 
Ohio, to build a railroad from Mertz Station, on the Dancan 
Branch, to or near Portersville and Alabama Port, a distance 
of 27 miles, _All the rights of way have been secured, Books 
of subscription to the capital stock of the Mobile & Bay 

hore Ry. Co. will be opened in the Cotton Exchange Build- 
ing, Mobile, on Sept. 28th, 1898.—V, 67, p. 271. 


‘ New Transfer Ticket Law in New York State.—Statute 
f Effect.—The law providing a penalty for the unlawful use 

3 transfer tickets issued oy the street railways of New York 
tate went into effect on T ursday. The law is as follows: 


ity 
“i senate 619a. No transfer ticket or written or printed instrument 
person rt purporting to give, the right of transfer to any person or 
4 rma rom ap»blic couveyance operated upon one line or route of 
sume oe arface railroad to a public conveyance uprn another line or 
one line arreteurface railroad, or from one car to another car upon the 
coptte ~y of street surface railroad, shal! be issued, sold, or given, ex 
sue, sell D«fsenger lawfully entitled thereto, Any person who shall is- 
te to give away such a transfer ticket or instrument as aforesaid 
pereen nm or persons not lawfully entitled thereto, and any person or 
= a lawfully entitled thereto who shall receive and use or 
or give aeetane any such transfer ticket or instrument, or shall sell 
ay such transfer ticket or instrument to another, with intent 








to have such transfer ticket used or offered for paceage after the time 
limited for its use shall have expired, shall be guilty of a misde- 
meanor.” 


New York & Harlem RR.—Stockholders to Vote Oct. 5 on 
Proposed Settlement of Refunding Controversy.—A special 
meeting of the stockhoklers will be held on Oc’. 5, 1898, at 
twelve o’clock, noon, ‘‘for the purpose of considering the 
final report of a committee appointed by the board of direct- 
ors to agree with the board of directors of the New York 
Central & Hudson River RR. Co. upon a settlement of the 
questions between the two companies arising out of the lease 
of April 1, 1873, and the refunding of the consolidated mort- 
gage bonds of this company, and for the purpose of taki 
final action with reference to such proposed settlement a 
agreement.” The terms of the proposed settlement were 
given in the CHRONICLE of Aug, 13, p. 321. They provide 
that of the saving from refunding the $17,000,000 of 7s due 
May 1, 1900, at 31¢ per cent, $220,00) shall go to the Central 
and $200,000 to the New York & Harlem, affording to the 
latter an amount equal to 2 per cent yearly on its stock. 

The Harlem stock is now receiving in'dividends 12 per 
cent yearly, and after July, 1901, (when the rental from the 
Fourth Avenue line will be increased from 34 per cent to4 
per cent) and the refunding of the consols will have been 
accomplished, the annual distribution should equal 1414, if 
not 15, per cent. See V. 67, p. 178 and 223, and also INVEs- 
TORS’ SUPPLEMENT.—V. 67, p. 321. 


Northern Pacifle Ry.—Master’s Report Touching Lands.— 
Special Master Carey at Milwaukee, Wis., Aug. 25, filed his 
report, deciding that the preferred stock of the old company 
does not possess the lien whieh was claimed for it upon the 
3,738,874 acres of land in Minnesota and North Dakota east 
of the Missouri River. The Master holds that there can be 
no such thing as preference of stock upon capital, in the 
sense that the stockholder shall be repaid that which he has 
contributed to the capital of the corporation, before the credit- 
ors are satisfied. 

Report.—An advance statement for the late fiscal year will 
be found on page 477 of to-day’s CHRONICLE. 

Dividend, —It is understood that at their mse'ing yesterday 
the directors took no action regarding any dividend on the 
common stock froth the earnings of the past year, and that 
the annual report, as adopted, makes no mention of the sub- 
ject. The President stated to the board that if business 
prospects continue as at present, of which there seems to be 
every likelihood, it would be proper for the board in the 
course of a few months, to give consideration to the question 
of a dividend on the common stock from the earnings of the 
current year.—V. 67, p. 223. 


Paducah (Ky.) Railway & Light Co.—Status of Consoli- 
dation.—New Loin.—This company, as already announced, 
has been incorporated with a capital stock of $200,000, and 
we are officially informed will bs bonded for $40),000, 
secured by a first mortgage, the only mortgage on the prop- 
erty. The purpose is to absorb the two street railway 
companies and the two electric-ligat companies, all of waich 
are now owned by the same people. The companies thus 
to be amalgamated are the Padusah Streat Railway Co. and 
the People’s Light, Power & Railway Co, the last-named 
company having already absorbed tha Ganeral Electric 
—_— & Power Co. 

here will be about 141¢ miles of streat railway, basides a 
large electric light and power plant. Tos new bonis are 
being sold through the American Trust & Savings Bank of 
Chicago, Ill.,and Mr. R. W. Vivian, broker, of thesam, city. 
The preliminaries are not yet completed, buat it is heped 
oa “ next few weeks to get everythiag in shape.— 

- 67, p. 127. 


Pe sples Gas Light & Coke Co. of Chicago.—Cross Bill.— 
In the suit of James Livingston the company has filed a cross- 
bill designed to show that at the time of filing his bill 
Livingston was not the owner of the fifteen bonds in question, 
but was and is now a mere tool of certain persons who have 
caused to be instituted the action in furtherance of a design 
to injure the stock and bond holders of the company by de- 
preciating tha market value of the company’s assets and 
securities,—V. 67, p. 321. ‘ 


Port Arthar Duluth & Western Ry.—Sold.—The Toronto 
General Trusts Co. has sold the control of the road to Macken- 
zie, Mann & Co, for a price said to be about $250,000. The 
new owners, it is believed, will extend the road forty or fifty 
miles into Minnesota to connect with the railways of the 
Northwestern States and also to aconnection with the Rainy 
River Railway, a charter for which Mackenzie, Mann & Co, 
have secured, and on the construction of which it is said a 
are now working. A description of the Port Arthur Dualu 
& Western was given in V. 64, p. 1002. 


Quebec Montmorency & Charlevoix Ry.—To Purchase 
Power and Light Plant.—The stockholders will vote Sept. 30 
on a@ proposition to purchase the Montmorency Power Com- 
pany, which supplies the motive power of the street railway 
and lights to the city streets. The price is said to be $1,250,- 
000.—V. 67, p. 75. 


Sedalia (Mo.) Railway Light & Power.—Sedalia Elec- 
tric Co.—Purchased —A press dispatch from Sedalia says 
the Sedalia Railway Light & Power Co. and the Sedalia & 
Brown Springs Electric, embracing in all 15 miles of track 
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and an electric-light plant have been purchased by Stewart 
& Co., of New York, and will be consolidated under the 
name of the Sedalia Electric Co. The new officers are: S. 
H. G. Stewart of New York, President; John D. Crawford 
-of alia, Vice-President, and Calton H. Reeve of New 
York, Secretary and Treasurer. The directors are the above 
officers and A, C. Zimmerman of New York and W. H. 
Powell, Jr., of Sedalia. 


Standard Rope & T'wine.—Union Selling Co.—Selling- 
Agency.—The Union Sslling Uo, has been organized, with a 
capital of $500,000. Mr. Thomas Russell, for thirty years 

ent of the Clark Mile-End Spool Cotton, is President and 
Mr. Charles-E. Borden is Vice-President. Mr. Borden has 
been at the head of the sales department of the Rope & Twine 
Co. The other directors are Mr. Henry D. Cooper of J. F. 
White & Co., Mr. J. W. Spauiding of A. G. Spaulding & Co. 
and Mr. E. A. Walton of the Citizens’ Insurance Co. 

We understand that the purpose of the Union Selling Co. 
is, in its relation with the Rope & Twine Co., to act as selling 
agents, and at the same time to finance the Rope & Twine 
Co.’s business to an extent which will enable it to run its fac- 
tories on full time and so place it in the position in the trade 
which it should occupy. Hitherto the Rops & Twine Co. has 
been unable to dowhat is now proposed to be done through 
the intermediary of the Union Salling Co., owing to lack of 
sufficient working capital. It will be seen that this arranze- 
ment will enable the Rope & Twine Co. to effect large econ- 
omiesin its manufacturing expenses, and as the Salling Co. 
will assume the charge for selling, the net benefit to the Rope 
& Twine Co will be considerable.—V. 68, p. 951. 


Staten Island Rapid Transit RR.—Over 92 Per Cent of 
Seconds Deposited— Penalty After Sept. 9.—Hallgarten & Co. 
announce that over 92 per cent of the 5 per cent second 
mortgage bonds guaranteed by the Baltimore & Ohio RR. 
Co. have been deposited with the Central Trust Co. under 
the July agreement. Notice is given that further deposits 
will only be accepted without penalty until September 9, in 
clusive, after which date there will be a penalty of $20 per 
bond.—V. 67, p. 435, 


Swift & Co.—Increased Dividend.—_The company has in- 
creased the rate of its quarterly dividend from 6 per cent por 
annum, at which it has stood since April, 1895, to 7 per cent. 
Previous to 1895 the rate was 8% yearly.—V. 67, p. 321. 


Terre Haute Electric Ry.— Majority of Bonds of 1892 De- 
eated—Further Deposits till Sept. 15.—The first mortgage 
mdholders’ committee of the Terre Haute Street Railway 
Co. has prepared a bondholders’ agreement and has secured 
the deposit of more than a majority of the bonds thereunder. 
The limit of time for receiving deposits at the Illinois Trast 
& Savings Bank has been fixed at Sept. 15.—V. 67, p. 323. 


Torrington (Needle) Company —Excelsior Needle Co. of 
Connecticut—New Company —Securities Offered.—Kidder, 
Peabody & Co. this week offered for subscription at par 
$1,000,000 firat mortgage 53, $1,000,000 preferred stock and 

1,000,000 Ciass ‘‘A” stock of the new Torrington Company. 

he company is capitalized as follows : 

First mortgage 5 per cent sou gold bonds, dated Sept. 

1, 1898, interest M&S. o*. ortgage trustee, New Enx- 

land Trust Co., of Boston. Issue subject to call at 110 

I  hntecedneategualtosen candi ananil conegoredepene cenesiod $1,000,000 
7 per cent cumulative stock, preferred as to principal and 

vidends; issue subject to call at 125 per cent; par value 

i ethinhinchachtinten chebbiemdnagith«ebh oda tands in 1,000,000 

lass “A” common stock, entitled for 5 years to 8 per cent 

dividends each year, cumulatively, before any dividend 

ents to Class “‘B,” par value of shares $25........... 1,000,000 
Class ““B” common stock, par value of shares, $25.......... 1,000,000 


The subscription lists were opened on Thursday, Septem - 
ber 1, and were to be closed on or before September 3, 1898. 

The Torrington Company is incorporated under the laws 
of the State of Maine, and was formed for the purpose of ac- 
—s and carrying on the business of the Excelsior Needle 

. of Connecticut, which has been in business since 1866. It 
will own directly and through ownership of the shares of 
subordinate companies the factory and plant at Torrington, 
Connecticut, where are ananufactured sewing-machine and 
knitting-machine needles, and also bicycle spokes and nip 





ered by the charges to operating expenses for renewals and repairs 
and from the character of the machinery and plant we believe this to 
be the case.” 

These profits, averaging over $40,000 per annum, will leave a gur- 
plus after paying 5 per cent on bonds,7 per cent on the preferred 
stock and 8 per cent on both classes of common stock. The new com- 
pany has arranged to continues for a pariod of years ths present man- 
agement, and some of the former directors will remain as directors. 


Third Avenue RR. (New York City).— Ready for Under- 
ground Trolley.—E iward Lauterbach, counsel and one of the 
directors of the company, is quoted as saying : 

‘“*The underground trolley which is to replace the cable 
and other traction methods of the company will ba in opsra- 
tion in sixty days after the beginuing of the work on the main 
Third Avenue line. Before the snow flies the cars of the 42d 
Street line will be operated by electricity and those of the 
125th Street line in niaety days. The Dry Dock line will be 
left over until the spring. Tae change from cable to trolley 
will result in little, if any, interference with the operation of 
the Third Avenue system, except perhaps on the 42d Street 
line. When, seven years ago, the change was made from 
horses to cable traction there was no interference with opera- 
tions, and recently at Washington a change was made from 
cable to electricity without a hitch. 

‘* All the changes and improvements contemplated for the 
system will cost from $12,000,000 to $15,000,000. The new cars 
will be lighted by electricity, will bs handsomely equipped 
and properly heated for the cold season. We are reaching 
out with the Union Railway Co. and improving its servica 
steadily, and our relations with the Metropolitan Street Riil- 
way Co. continue to be pleasant. Ths change on Third Ave- 
nue from cable to electricity was brought about by the force 
of sound logic and no considerations that involved delay were 
heeded.” 

A statement of the earnings for the year endiag June 30, 
1898, is given under ‘‘ Annual Reports.”—V. 66, p. 1047. 


United States Mortgage & Trust Co.—Listing of B mds on 
New York Stock Exchange.—Series G of this company’s Real 
Estate first mortgage collateral trust bonds were listed last 
week on the New York Stock Exchange. InJune last several 
of the previous issues were listed and the statemant then 
made to the Exchange described very fully the nature of the 
Real Estate Bonds and their collateral, and also the financial 
standing of the company as shown by income account, bal- 
ance sheet, etc. This statement will be found at length on 
page 487 of this issue of the CHRONICLE.—V, 66, p. 1239. 


United States Sugar Refining Co. Waukegan, I11.—Com- 
petition in Glucose.—This company with a capital of $2,000,- 
000 stock and $1,000,000 6 per cent bonds has the following 
officers: President, C. M. Warner of Syracuse; Vice Prasi- 
dent, Wm. H. Bartlett of Bartlett, Frazier & Co. ; Treasurer, 
Thos. A. McIntyre of Mclntyre & Wardwell. The directors 
are: Wm. A. Nash, President of the Corn Exchange Bank: 
E. R. Ladew, director of the U. 8S. Laather Co. ; E. B. Wal- 
den ; Herman W. Hoops, Timothy Hogan and Wm. J. Forbes. 
The ‘ Wall Street Journal” says :° 

The plans of the company call for a factory with a daily capacity of 
15,000 bushels of corn, which is about one-sixth of the capacity of the 
Giucose Co. Itis stated by people connected with the new company 
that the factory will be in operationin October. Ths new company 
bases its plans on the expectation ofa profit of 25 cents. which is re- 
garded as conserva’ive. There are practically no patents coveriag 
the production of glucose, but it costs from $1,400,000 to $2,000,00 
to equip a modern plant, and this factis of itself a guaranty against 
destructive competition. [tis not likely that the entry of a competi- 
tor in the glucose field will be productive of disturbance in the trade, 
as the Glucose Co. feels that it is desirable from various points of 
view that there should be a certain amount of independent competition 
in the trade.—V. 66, p. 617. 


Union Suburban Telephone & Telegraph Cu. of Cleve- 
land.—This company has been incorporated with $1,000,000 
authorized capital stock to operate from Painesville to San- 
dusky, with branches all over Ohio. H. A. Everett and J. 
B. Hanna are among the incorporators. The syndicate, of 
which Mr. Everett is at the head, it is “stated has secured 
control of the Home Telephone Co. and is planning this ex- 
tension. 


Utah & Pacifie RR.—drezon Short Line RR.—N2w Line. 
—The Utah & Picific RR. has been incorporated ia Utah to 


~~ and swaging machinery ; also the factory at Springfield, fpyi1d a railroad from Milford southwest to the boundary 


assachusetts, where are manufactured needles ; and the 
needle factory in Redditch, England; also a considerable in- 
vestment in store supplies in Boston, New York, Philadel- 
_ Chicago and London, England, and in its bicycle spoke 
actory in Leicester, England. The prospectus says: 


The officers of the old company state that it produces a large major- 
ity of all the sewing-machine needles and bicycle spokes and nipples 
produced in this country. The new company acquires all the old 
com y, free of all incumbrances, and will start with no outstand- 
ing bilities except the above-mentioned bonds and with about 
$175,000 cash on hand, beside cash assets. The books of the old com- 

have been examined by Messrs. Deloitte, Devers, Griffiths & 
accountants of London and New York, who report as 





follows: 
“ We have examined the accounts of the Excelsior Needle Co., Tor- 
on, Conn., the National Needle Co., Springfield, Mass., and A. H. 
Smith & Co., New Haven, Conn., and we find the total profits for the 
three com es, befure charging any depreciation and interest on 
capital, to be as follows: Year ended 30th June, 1896, $480,074; year 
ended 30th June, 1897, $398,640; year ended Oth June, 1898, 
$465,725. These wee are arrived at after including the result of 
the transactions of the business in England and the various agencies 
in the United States. In the profits for the + ear ended 30th June,1898, 
there is included an amount of $71,912, deri 


ived from the sale of pat- 
ent rights in Germany. We are aseared that all depreciation is cov- 





line of Utah in Iron County, about 80 miles. The road will 
be virtually an extension of the Oregon Short Line, and will 
use the old grade, which was completed by the Union Pacific 
several years ago from Milford to Pioche, Nevaa, 110 miles. 
A contract with the Oregon Short Line provide: that the lat- 
ter shall furnish the rails and equip the road. Tne contract 
with the Short Line, it is stated, also calls for the com- 
pletion of the road within one year from Augast 16; 40 
miles to Sulphur Springs, it is hopad, will be raaly fo’ opsra- 
tion by January 1. The capital stock is $859,090. and the in- 
corporators are: Alfred W. McCane, of Salt Late. Prest- 
dent; David Excles, of Ogden, Vice-President; William L. 
Hoge, of Anaconda, Mont., Secretary; Chas. W. Nibley, of 
Baker City, Ore., Treasurer; Joseph F. Smith, Richard Mack- 
intosh, of Salt Lake; Thomas D. Dse, of Ogden, and Robert 
C. Lund, of St. George, The work of construction will be 
carried on by the Utah Construction Co., with Robert 8. 
Campbell as President.—V. 67, p. 372. 





aa” Vor other Investment Items see pace 488. 
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Reports and Documents. 
ae eae ONTARIO & WESTERN 
ops RAILWAY COMPANY. 


NINETEENTH ANNUAL REPORT—FOR THE FISCAL 
YEAR ENDING JUNE 30, 1898. 











OFFICE OF THE PRESIDENT, 
New YorK, September ist, 1898, 


To the Stockholders : 
The receipts and disbursements of the Company for the 
fiscal year ended June 30, 1898, compared with the preceding 


year were as follows: 
RECEIPTS. 





¢ 1898. " 86 1897. 
PB. cocccccessccsccccce coce 641,678 52 38,659 26 
= Frelgnte, = ob sancessenseses socaseou 3,090,280 34 3,075,505 24 
“ Mails and Express............----- 122,774 23 121,658 63 
MiscellaneousS.. .....-.-00---+-eeeeeneseee 59,902 18 58,579 86 
Total Receipts .........--20+-ceeseeeee $3,914,635 27 $3,894,402 99 

OPERATING EXPENSES. 

g 33.439 31 $ 46.01; 
ve of Way and Structures.... 553, 546,017 30 
eS 4 469,753 68 457,717 67 


Maintenance of Equipment............. 




















sting Transportation............. 1,544,816 22 1,531.20059 
Soceat Hegemon. secccc coccsctccescccoce 120,718 26 120,923 70 
 sseceeccsbedetbaoseileentesencenet $2,688,777 47 $2,655,859 26 
oar. sdccoceces cocesetscossovessosossoce 112,865 23 124,636 97 
Total Operating Expenses and Taxes $2,£01,642 70 $2,780,496 23 
Net Earnings. .........-------scccescsonss $1,112,99257 81,113,906 76 
Interest, Rentals and Charges........... 710,532 36 713,995 77 
Surplus ....... 200. ccccccccecsccccccscccces $402,460 21 $399,910 99 


Local passenger receipts were $560,633 09, compared with 
$563,389 54 in the preceding fiscal year; through passenger 
and immigrant earnings were $81,045 43, compared with 
$75,269 72. Mail and express receipts were $122,774 23, com- 
pared with $121,658 63. Freight traffic earnings, classified 
as in former reports and compared with the five years be- 
ginning with the fiscal year 1894, were: 

1898, 1897. 1896, 1395. 1894. 
$ $ 8 $ $ 
Through Freight 352,697 04  372,03214  202,54907 303,584.34 226,291 55 
Local’ Freight... 637,45853 58712819  654,00776  641,54196 662,807 39 





Milk........00000++ 433,88260  443,40848  425,61410  381,68130  354,03794 
QO. cnnccedecsess 1,666,24217 1,722,93648 1,588,42436 1,581,227 29 1,753,874 34 
Miscellaneous... 59,902 18 58,579 86 41,767 43 38,694 68 41,115 06 

Total....... 8,150,182 52 3,134,085 10 3,002,36272 2,946,72057 3,038,129 28 


The following comparative statement of operations for 
the last nine years is worthy of consideration : 


Earnings Oper. Ex- 
Year end. penses and Net 


June30. Taxes, Revenue. Charges. Surplus. 
$ 8 $ 8 by 

1890............++.2,200,446 01 1,768,04243 43240358  235,96167 146,441 91 
1991. ..... .......2,899,702 16 2,15537216  654,33000  6553,89068 100,439 32 
_. _ 3,265,417 89 2,461,136 39 8)4,28150  597,26222  207,01928 
Wi va ciccssi cess 3,683,173 92 2,798,22562  889,94890  633,09579 256,852 51 
Ws cicacrtvseiad 8,542,119 63 2,732,54016 1,109,57947  690,01289 419,566 58 
WR iesacsscke aad 3,669,113 18 2,612,4124% 1,026,70074  700,31793 326,382 51 
1896............+-.3,779,335 5L 2,698,558 06 1,080,77745  705,20802  375,56945 
are 3,804,402 99 2,780,496 23 1,113,90676  713,93577 399,910 99 
1898. ............+.8,914,635 27 2,801,642 70 1,112,99257  710,53286  402,46021 


Since the opening of the Scranton Division, July 1, 1890, 
the anthracite tonnage and revenue, including coal received 
from the Delaware & Hudson Canal Company at Sidney, 
has been in each of the following years : 


Net Tons. Revenue. 
811,485 $782,218 29 
1,120,41 1,126,456 77 
52,225 1,436,539 53 
1,642,063 1,753,874 34 
---- 1,715,991 1,581,227 29 
-- 1,673,861 588,424 38 
1,653,5¢6 1,722,938 43 
1,605,508 1,666,242 17 





Within the last year the final payments on account of car 
trust indebteaness have been made, with the exception of 
three notes held by the Guaranty Trust Company and ma- 
turing August 15, 1898, (since paid), November 15, and Feb- 
ruary 15, 1899, amounting in the aggregate to $17,500, when 
the last car trust obligation of the ompany will have been 
discharged. 

On or after June ist, 1899, the Company has the right to 
pay off or refund by issue of its four per cent bonds $5,- 
Thi of Consolidated First Mortgage five per cent bonds. 

18 matter is now having the careful consideration of the 
th re and will be carried. through when such a price for 
the — can be had as, in the judgment of the Directors, 
N “sy ould and are likely in the near future to command. 

siaean have been issued or disposed of during the last 
a soatenet with the Adams Express Company having 
conan » 4 new agreement, taking effect July 1st, was en- 
tinw into for a period of _five years, and thereafter to con- 
cna ~ until one year’s notice shall be given, by either party 

“The Binccment, of its termination. 
Pullma ing and Drawing-room Car contract with the 
n Vompany terminated March Sist, 1898. A new 





contract was thereupon made with the Wagner Company 
for running sleeping-cars only, for a period of ten years, the 
Railway Company reserving the right to operate its own 
drawing-room cars, the earnings from which will hereafte 
be included in the earnings of the ey 

In addition to the amount invested by the company in the 
stock and bonds of the Ontario Carbondale & Scranton Rail- 
way Company, further sums were necessary to complete 
that line, amounting at the close of the fiscal year to $628,- 
894 76. While these advances have been carried as, and do 
constitute, an asset, enforcible by judgment against the 
subordinate company, should any necessity arise for such 
action. to protect the interests of the company or its secur- 
ity-holders, it is evident that the item is not a quick asset 
available for the purpose of discharging direct liabilities. 

Surplus earnings having been used in the completion of 
the line, the Board decided to charge the item against the 
profit and loss account and to credit the same account with 
the balances carried in the construction accounts of the 
Wharton Valley and Hancock & Pennsylvania roads (the 
latter being the portion of the O. C. & S. line in New York 
State), both which accounts are now closed. 

Various other minor accounts have also been closed, un- 
collectible claims charged off and settlements of old claims 
effected, making a further charge to profit and loss, the net 
result of all being a reduction of the profit and loss surplus 
from $2,681,087 28 at June 30, 1897, to $2,611,173 02 at June 
30,1898 The charges and credits referred to are set out in 
more detail in the Treasurer’s report. 

PASSENGER RECEIPTS, 

In view of recent legislation obliging railway companies 
in the State of New York charging a rate of fare ex- 
ceeding two cents a mile to place on sale mileage books of 
500 or 1,000 coupons, at two cents per mile, good in the 
hands of any person presenting them on trains, the officers 
of the Company, after mature reflection, concluded to make 
a uniform rate of twocents a mile for all distances traveled 
over the Company’s lines, at. the same time withdrawing all 
other forms of tickets, including the mileage books pre- 
viously issued. The use of such books led to abuses which 
the officers of the Company were unable to control or rec- 
tify. At several connecting points it was necessary to meet 
the two-cent rate established long since by the New York 
Central Company, and being confronted by these condi- 
tions, the Pe of charging a uniform rate of two cents per 
mile was finally adopted. It is believed that for a time this 
concession may result in reduced passenger receipts, but the 
Board and officials of the Company have reason to expect 
that the reduction from three cents to two cents per mile 
will, in the end, stimulate passenger travel and develop the 
country adjacent to the main line and its branches, thus 
eventually augmenting the Company’s revenues, both as to 
local freight and passenger earnings. 

LOCAL FREIGHT RECE(IPTS. 

After a prolonged period of dulness and depression there 
were indications of an improvement in business conditions 
during the first months of the calendar year. The ‘‘Maine” 
disaster was, however, immediately followed by a period of 
uncertainty and serious mercantile depression, which has 
continued with more or less force since war was declared in 
April last. There are now, however, indications of a ma- 
terial improvement in business throughout the country, in 
which your company will be bev gine to participate when 
peace shall have been declared and normal conditions hap- 
pily resumed. 


MILK RECEIPTS. 

As stated in the last annuai report, the rates on milk were 
re-adjusted in accordance with a decision of the Inter-State 
Commerce Commission, then recently rendered. While such 
rates were established, on the basis of the old uniform rate 
of thirty-two cents per can, as the maximum rate to be 
charged for the: longest distance, a considerable reduction 
on the shorter hauls was made, which it was intended should 
benefit the shippers located in near-by districts. These re- 
ductions in the freight rate have not enhanced the price of 
the commodity, so far as the farming community is con- 
cerned. For example, while the rate on milk shipped by rail 
from Orange County stations was reduced from thirty-two 
to twenty-six cents per can, the price per quart received by 
the farmer has shown no material increase. The prices re- 
ceived for the months of April, May and June in the years 
1896, 1897 and 1898 have been furnished by an Orange County 
shipper, and were as follows: 


1896. 1897. 1898. 
Ec sexe 1% -11g cts. per qt. 149-1% cts. per qt. 2 cts. per qt. 
May........112 cts. “. 6 20 “ #@ 14%5% * ¢ 
June. .......14-llg cts. “ “ 14 “ “ “ 1% “ “ & 


It is too often assumed that a panacea for the ills of the 
shipper may be found in the reduction of the rate he pays 
the railway for transporting his product. Experience shows 
that the reduction is in most cases absorbed by the middle 
man or consumer and that the producer fails to derive an 
great benefit from such concessions, while the loss fall 
entirely upon the carrier. Upon the prosperity of the agri- 
culturalist depends, in great measure, the financial success 
of the railway, andall proper concessions which the railway 
company can extend to the farming community along its 
lines are as a rale cheerfully made, because their interests 
are identical, and it is an elementary business proposition 
that facilities and rates which promote the presperity of the 
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shipper also benefit the carrier to an — siable extent. 
These conditions apply to other branches of traffic as well as 
tomilk. Uniform and just rates, giving no advantages what- 
ever to favored shippers, are of paramount importance, but 
the continual reduction of freight rates is of no material ad- 
vantage to the shipper, simply because the agents, factors, 
middlemen or consumers at the other end of the line are in- 
dividually or collectively astute enough to absorb the 
amount of such reduction, or as much of it as possible. This 
has been the case heretofore and is likely to continue to be 
so in the future. 

The constantly increasing demand for milk shipped in 
bottles instead of cans, and the higher freight paid on 
bottled milk, are conditions which promi-e to reimburse the 
carrying companies to some extent for the reduction made 
in the can rate. The superior quality of the milk produced 
in the country tributary to the main line and branches of 
your company, and the untiring attention given to the 
development of this traffic by the freight department ad 
operating officials, promise a continuation of the satisfac- 
tory growth of this branch of traffic. 

COAL TRAFFIC. 

Again this yearit is necessary to report extreme depres- 
sion in the anthracite coal trade, and consequently coal 
traffic earnings do not show that improvement which your 
officers had hoped to be able to place before you. For the 
first time in more than a decade the consumption of 
anthracite coal is not likely to show a material increase. 
It is believed by many well-informed persons, who are 
familiar with the trade, that these conditions are temporary 
and that there will be a revival of the demand and an im- 
provement in prices with a return of prosperity in other 
fields; that economy in the domestic uses of anthracite is to 
be looked for when in other branches of business unusual 
depression has led to similar conditions. On the other 
hand, there are also experienced and intelligent people who 
hold the view that the increasing use of bituminous coals, 

as oil and electricity for domestic and business purposes 
as introduced a new factor of a most serious character, 
which the anthracite trade must promptly take steps to 
combat or the future is dark indeed for this great industry. 


The usual panacea has already been suggested, viz., a re- | 


duction of the freight rate. It is claimed that it is mani- 
festly unfair to charge higher rates for transporting anthra- 
cite coal to the markets than are charged for hauling 
bituminous coal. 

The earnings and details of the anthracite coal traffic have 
been very clearly presented by the General Manager, in this, 
as well as in former reports. The gross earnings from this 
branch of the Company's traffic may be said to have aver- 
aged under seven mills per ton per mile, from the time the 
Scranton Division was opened until the present time. It 
must be borne in mind that all coal traffic is one-way busi- 
ness, that is, the coal trains earn nothing whatever when 
returning from the markets to the mines. It may be stated 
as a further proposition that were the rates paid for hauling 
bituminous coal applied to a»thracite, this Company would 
be one of those which would be obliged to retire from this 
branch of business, as it could not profitably haul coal to 
tide-water or ag wp at a rate of three mills per ton per 
mile or even less. The railways which regulate the prices 
of bituminous coal at tide-water and other markets haul 
large trains over low-grade lines to comparatively inexpen- 
sive terminal points, such as Norfolk, Va., for instance. 
The rates are abnormally low and the roads doing the busi- 
ness are not conspicuously prosperous. 

Bituminous coals are mined in various localities through- 
out the United States, easily accessible from the seaports 
and great manufacturing centres. Competition is keen and 
the condition of the trade for a number of years has been 
unprofitable, and at times almost lamentable. Neither the 
owner of the fee, the operator or the miner have been at 
any time within the last ten or twelve years upon a basis 
even gene, prosperity. The old remedy of low rates 
has been applied with caustic severity; but without avail. 
To apply these conditions to the anthracite trade could in 
no way benefit the mine owner or operator. It is manifestly 
unreasonable to assume that the rail rate can be lowered 
and the high royalty and comparatively high price received 
for coal at the breaker at the same time be retained. The 
very low price received for bituminous coal at the mine, 
sometimes as low as sixty or seventy cents per ton, would 
not be possible in the case of the individual or Company 
operating an anthracite breaker, and yet it is clear that in 
order to compete with bituminous coal on equal terms, in 
the New England and other manufacturing markets, not 
only the rail rate but the cost at the mines must be reduced 
to the prices ruling on the bituminous product. The objec- 
tive point, the end to be arrived at, should be an increase 
in the freight rates on bituminous cval to a reasonably 
profitable point and not the reduction of the anthracite 
rate to the ruinous bituminous basis. 

Aside from these considerations, there is no reason why 
the rate for hauling anthracite coal should be as low as the 
rate on bituminous coal, or lower than the present anthra- 
cite rates. The train loads are necessarily much lighter 
than those of the bituminous carrying railways, as all 
anthracite producing mines in this section of the country 
are located in the deep valleys of the State of Pennsylvania, 
and various summits and heavy gradients are encountered 
in moving the product of the mines to the markets. The 





actual transportation cost is therefore heavier than it is on 
many of the low-grade bituminous roads, over some of 
which fifty-car trains may be hauled. In the anthracite 
trade there are known nearly a dozen varieties or sizes 
while there is no sizing or grading of bituminous. . 

Soft coal is carried long distances, usually at regular inter- 
vals under contracts for large quantities, entered into at the 
beginning of each year. As it is generally run of mine eoal 
which is dealt in, unassorted and unclassified, trains no not 
need to be broken up or divided in order to get a particular 
size, nor need there be any storing or side-tracking. There 
| is consequently much less switching and shunting, and cars 
| are unloaded and returned much more promptly. 

Each of these sizes of anthracite must be taken from 

| chutes when the breaker is running and loaded into, and 
carried in separate cars, and side-tracked or stored until 
| wanted. At different seasons of the year certain sizesare in 
| demand while other sizes may have no market whatever, 
| Those sizes not required are dumped into storage places and 
| thus remain until it is possible to dispose of them; or such 
| sizes are carried in cars which are side-tracked sometimes 
| for months ata time. Asacar,in which twenty-two tons 
| on the average can be carried, costs in the neighborhood of 
| five hundred dollars, and as these cars are held on tracks, 
| the average cost of which cannot be far from fifteen thous- 
| and dollars a mile, it will be seen that the accumulation of 
| interest and cost increases at a somewhat alarming ratio, 
| When carried at storage places, the re-handling, interest on 
| cost of an expensive plant, and maintenance, constitute a 
| very serious item of expense, all of which is borne by the 
| railway company. 
| Allof these facilities are provided, and services are in- 
| cluded in the freight rate paid. 
| Itis also manifestly unfair to compare the freight rates 
| paid for hauling and handling anthracite and bituminous 
|coals without giving prominence to the fact that in the 
| anthracite trade the custom is to deal with long or gross 
tons of 2,240 pounds, whilst generally in the bituminous 
trade only short tons are known. This difference will aver- 
age four thousand eight hundred pounds weight on every 
twenty tons carried in a coal car. 

It will thus be seen that the somewhat peculiar and com- 
| plicated relations existing between the transportation com- 
pany and the shipper in this particular branch of traffic 
result in putting the railway company in the position of 
having to render services not only as common carrier, but 
also as warehouseman, factor, and sometimes as financial 
agent. 7 

The amount of capital required by an anthracite coal- 
carrying railroad compary to enable it to compete success- 
fully with other railway companies in the same territory, is 
therefore much in excess of the funds necessary merely to 
construct and equip a line of railway. It is also a difficult 
task to introduce and find markets for the anthracite coals 
of a newly opened line. If an anthracite trade is to be 
conducted successfully and profitably, it is necessary to be 
able to reach the Northern and Western markets, as well as 
the tide water and Eastern consumer and costly and exten- 
sive terminals are required on the Great Lakes, as well as at 
tide-water points, and barges and vessels must be built or 
controlled, in the proper conduct of the business. 

The market value of the article transported bears some 
proper relation to the-rate charged for carrying and caring 
for it. One must consider whether the rate charged is rea- 
sonable for the services performed and cannot justly com- 
plain because it may cost more to ship a bale of silk a cer- 
tain distance than it does a box of boots. That the rate on 
anthracite coal is a reasonable rate there can be no doubt, 
In fact, that question has once already been passed upon by 
the Inter-State Conimerce Commission and the Courts. The 
shipper undoubtedly would be entirely content to pay evena 
higher than the prevailing rate, as he has done in the past, 
provided he could realize more for his product at the mine. 

The price at the breaker and the freight rate are insep- 
arable factors, dependent one upon the other, and properly 
so. It is well known that in no other portion of the globe 
are freight and passenger rates so low as they are in this 
country, and there are no people anywhere who get the best 
of fuel at a costo slow. It may be authoritatively stated 
that last year the rates obtained by the London & North- 
western Railway of England for all coal handled 
over its lines averaged one and a quarter cents per 
ton per mile. The average distance was, no doubt, 
quite equal to the rail haul of anthracite coal to tide- 
water points and lake ports, It is undeniably true 
that competition reduces but never enhances the market 

wice of a commodity or the rate for carrying it. It must 
ikewise be admitted that there are to-day engaged in 
the anthracite carrying trade too many lines competing 
sharply wich each other for the traffic offered. In other 
words, there has not only been over-production in the out- 
yut of the mines but in transportation facilities as well. 
The only possible remedy would seem to lie in the direction 
of the proper control of the product and its curtailment to 
the requirements of the trade. Such co-operation, if earn- 
est and honest, would probably lead to and secure to the 
producer reasonabie prices and profits, and to the transpor- 
tation companies fair and stable rates. The officers of 
this Company have at all times and in all seasons, express 

their willingness, even anxiety, to co-operate for thase praise- 
worthy and desirable ends. Asan indication that the an- 
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thracite coal traffic is unduly profitable, the operations of the These bonds are severally secured by deeds of trust made 
New York Ontario & Western Railway in this particular | to the Guaranty Trust Company of New York, as trustee, 


,ently referred to. It may be proper to state 
pagerkghe yg me assertions that the construction of the 
Scranton Division involved the building of only fifty-four 
miles of line. It connected with the upper coal field of 
Pennsylvania, three hundred and twenty-five miles of main 
line, which had for many years been in active operation 
and which are admirably located for reaching the anthra- 
cite markets, via the lakes and tide-water, as well as at 
other interior rail and water points. As an entirely 
new operation from the coal fields to the markets 
it could have offered no inducement to either the 
capitalist or experienced railway promoter, and in fact 
could not as such have been built. It is not denied, on the 
contrary it has repeatedly been asserted in these reports and 
elsewhere, that the construction of the Scranton branch has 
been a protitable operation for your company and seems 
likely to continue so, but only in connection with its then 
existing line and the natural advantages it possesses for 
reaching markets for other commodities than anthracite in 
all directions. 

It is again a pleasant duty to state that all employes of 
the company have continued throughout the year to dis- 
charge their various duties in a faithful, efficient and satis- 
factory manner. 

“By order of the Board. 
f THOMAS P. FOWLER, 
President, 


UNITED STATES MORTGAGE & TRUST 
COMPANY. 


APPLICATION TO LIST REAL ESTATE FIRST MORT- 
GAGE COLLATERAL TRUST BONDS ON THE NEW 
YORK STOCK EXCHANGE. 





NEw YORK, June 18, 1898. 

The United States Mortgage & Trust Company, a corpora- 
tion duly organized under the laws of the State of New 
York, respectfully begs to make application to list 
its $5,000,000 First Mortgage Trust Gold Bonds, and submits 
herewith a certified copy of its charter and by-laws, which 
shows in Section 2, Subdivisions 1 and 2, the authority of 
this company to loan money on bond and mortgage and to 
issue its bonds against such security, as follows : 

SECTION 2, -1. “To loan money on bond and mortgage on real estate 
situated within the United States, or upon the hypothecation of such 
real estate, or upon the hypothecation of bonds and mortgages on 
such real estate, for any period of credit, and repayable by way of an- 
nuity or otherwise.” 

2. “To issue bonds of said company, and to sell and dispose thereof ; 
but the amount of such bonds outstanding at any time shall not ex- 
ceed the amount of moneys then owing to the said company upon the 
loans aforesaid; and such bonds may be payable to bearer, or may be 
registered bounds.” 

In pursuance of such authority the company has loaned 
$5,109,264 on first mortgage and has issued against these 
mortgages $5,000,000 of its bonds. These bondsare the direct 
obligation of the company, and are additionally secured by 
the deposit with the Guaranty Trust Company of New York, 
trustee, of at least an equal amount of first mortgages on 
improved income-producing real estate in selected cities of 
the United States. Herewith is presented the certiticate of 
the Guaranty Trust Company of New York, trustee, stating 
that these underlying mortgages have been duly deposited 
and assigned to it, together with all necessary certificates 
as to title, recording of mortgage, insurance policies as- 
signed, etc., etc. The amount of insurance so deposited 
with the Guaranty Trust Company of New York in connec- 
tion with these mortgages aggregates $4,161,125, or 81 per 
cent of the total amount loaned. 

_At and after the duly authorized date options of redemp 
tion of bonds at par and interest may be exercised by giv- 
ing thirty days’ prior notice to all registered holders of 
bonds, and by making a public advertisement once a week 
for four weeks previous to the date of call. 

, The issuance of mortgage trust bonds by this company is 
limited by Article XV of the by-laws to ten times the 
amount of the capital and surplus, which now amounts to 
$3,250,(00. 

In case foreclosure of any loan becomes necessary, it is 
withdrawn from the Guaranty Trust Company of New 
York, trustee, and other mortgages to an equal amount 
substituted therefor. 

These bonds are issued in following series: 
entice B--$1,000,000, 5 per cent, 5-20 years, dated May 1, 1894, re- 
me 1894, due 1914; interest dates, May 1 and November 1; 
foe ar pntions $1,000, $500 and $100; numbered from Al to A961 
— 000 each, B1, 2 and 4 to B72 for $500 each, (3 to (37 for $100 

Series C—$1,000,000 5 per cent, 5-20 years, dated April 1, 1895, re- 
seemsanie 1900, duce 1915; interest dates, April 1 cal Gatobar 1; de- 
$1 yo peee ay $1,000, $500 and $100; numbered from Al to A993 for 
pone ny each, B1 to BY for $500 each, C1 to C22 and C24 to C26 for $100 


Series D—$1,000,000 4g : 

v : per cent, 5-20 years, dated January 1, 1896, 
ate 1901, due 1916; interest dates January 1 and July 1; de- 
#1 00g ons $1,000. $500 and $00, numbered from Al to A997 for 

derien as B1 to B4 for $500 each, Cl to CLO for $100 each. 
Tredeemabl $1,000,000 4 per cent, 10-20 years, dated June 1, 1897, 
denominati 1907, due 1917; interest dates June 1 and December 1; 
Series F on $1,000, numbered from 1 to 1,000 for $1,000 each. 
rodeomenn 16 o01000 4 per cout, 10-20 years, dated March 1, 1898, 
denominath 1908, due 1918; interest dates March 1 and September 1; 
nation $1,000, numbered from 1 to $1,000 for $1,000 each. 





certified copies of which are herewith submitted. All bonds 
are coupon bonds with privilege of registration as to princi- 
pal only, Or upon surrender of coupons thereto attached the 
bonds may be registered as to both principal and interest. 
The place of payment of all bonds is the ottice of the com- 
pany, No. 53 Cedar Street, New York, which is also the 
place of registration and transfer. 

These $5,000,000 bonds are originally secured by first 
mortgages aggregating $5,109,264, and located in the fol- 
lowing cities : 





No. of No. of 

City. Loans. Amount. City. Loans, Amount. 
Atlanta, Ga........ 37 506,581  Loulaville, Ky..... 1 5.000 
Augusta, Ga....... 6 24,750 Lenox, Mass....... 1 30,000 
Bayonne, N. J...... 1 35,000 | Keene, N. Y........ 1 12.000 
Cleveland, Ohio.... 1 4,000 | Minneapolis. Minn. 7 69,800 
Chicago, IIl......... 4d 200,000 New York, N. Y.... 1 120,000 
Cincinnati, Ohio... 10 86,9090 Omaha, Neb........ 58 143.900 
Columbus, Ohio.... 25 277,400 Rock [sland, IIL... 1 30,000 
Council Bloffs,Ia.. 2 3,500 Portland, Ore...... 14 665,500 
Dayton, Ohio...... 1 7.0%) Peoria, [11] ......... 6 30,900 
Dulut:, Minn...... 2 12,000 St. Paul, Minn..... 20 173,800 
Detroit, Mich...... 3 28,000 Salt Like City, U.. 19 137,250 
Denver, Col........ 11 $145,100 Seattle, Wasn...... 18 46r,000 
Des Moines, [a..... 30 142,400 Spokane, Wash.... 4 194,500 
Ft Wayne, Ind.... 8 22,900 | Tacoma, Wash..... 1 12,000 
Houston, Tex...... 1 20,000 Toiedo, Ohio....... 41 569,200 
Indianapolis, Ind... 2 10,933 | Washington, D.C.. 6 26,900 
Jersey City, N. J... 3 55, 00 —_—_ 
Kansas City, Mo... 55 170,6 0 401 5,109,264 


The average amount of these several mortgage loans is 
$12,741. 











The properties covered by these mortgages have been ap- 
praised by our local agents as follows : 
Series B. Series C. Series D. — E. Series F. 
3 ‘ 8 
fee --1,147,655 881,550 1,356,544 1,222,575 1,325,193 
Buildings........1,089,600 1,462,250 1,029,450 1,123,260 937,446 
Total......... 2,237,255 2,343,800 2,385,994 2,345,835 2,312,639 


All appraisals of land and buildings have been first made 
by the local agents and the local advisory committee, and 
have then beeen approved by the executive committee of 
the company. 

Under Section 17 of the Charter, loans must not exceed 
two-thirds of the estimated value of the property. 

The income showing of these properties from the latest 
statements is as follows: 





ane B. Series 0. wat D. ay E. Series FP. 
Gross rents....... 178,276 157,490 155,783 156,444 166,644 
Taxes, insurance, 
ER 45,015 43,559 50,972 49,949 
Net income.. 114,027 112,475 112,224 105,472 116,695 
Interest on trust 
bonds.......... 50,000 50,000 45,009 40,000 40,000 
Net surplus.. 64,027 62,475 67,224 65,472 76,695 
The total of these figures is as follows : 
Bonds issued.............. shed eanenedeemeneneacaddédansacnent -- $5,000,000 
First mortgage s2curing SA€M6...... ...---2--20 --000 ecccese - 5,.09,264 


Properties covered by these mortgages are appraised as 
follows: 







Bc cccteccese eacene evcoce Recascnassasocseses seind soneensdéeue - $5,933,517 
SID cn ncveveccsecoccesassescensaceccasesasesase ececes --- 5,692,006 
OD sciscsc nas ccscccnescanccsasnscconssseensscce ssncnveis $11,625,523 
Gross rental of all properties..............---.-0--++- - $814,637 
Taxes, insurance, etc., all properties...... ...-..... .. i 253,744 
Net income, all properties ............. . $560,893 
Interest on bonds....... ......---.- j 225,000 
Net eurplus on all properties....... eccccecee aes eune ee-- $335,893 


The last statement of the United States Mortgage & 
Trust Company December 31, 1897, was as follows: 


Assets. Liabilities. 

U. 8. bonds......... $1,890,000 00 | Capital. ............ $2.000,000 00 
N. Y. City bonds. . 613,795 00 | Surplus............. 1,250 000 00 
Oth. st’eks & bonds 840,179 22 | Undivided protits. . 143,158 71 
Mortgages.......... 6,030,014 74 | Deposits............ 7,284,072 82 
Loans, demand and Mort. trust bonis 

time ...... hddevsee 4,468,713 64; series A, B, C, D, 
Bills purchased.... 52,515 66 and E............. 5,000.000 00 
Real estate. ........ 214,000 00 | Foreign departw’t. 397,400 00 
Foreign departm’t. 497,400 00 | Acer’d int. pay’ble. 104,893 51 
Aco’d int.receiv’ble 237,888 66 | Certified checks... 27,956 87 
Cash on hand and 

1h WORE .cdccscccee 1,312,974 99 

$16,207,481 91 $16,207,481 91 





The officers of the company are as follows: George W. 
Young, President; Luther Kountze, Vice-President; James 
Timpson, Second Vice-President; Arthur Turnbull, Treas- 
urer; Wm. P. Elliott, Secretary; Clark Williams, Assistant 
Treasurer; Richard M. Hurd, Assistant Secretary. 

The directors of the company are as foliows: Samuel D. 
Babcock, Frederick O. Barton, C. Ledyard Blair, Dumont 
Clarke, Charles D. Dickey, William P. Dixon, David Dows, 
Jr., Robert A. Granniss, George G. Ilaven, Jr., Charles R. 
Henderson, James J. Hill, Gustav E. Kissel, Luther Kountze, 
Charlton T. Lewis, Richard A. McCurdy, Theodore Morford, 
Robert Olyphant, Charles M. Pratt, Eben B, Thomas, James 
Timpson, George W. Young. 

Respectfully yours, 
By G. W. YOUNG, President. 
R. M. HURD, Assistant Secretary. 


The committee recommended that the above-described 
$5,000,000 Real Estate First Mortgage Collateral Trust Gold 
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——ooEESEEaEEEsSDNNEEDSHSNSSSSH=—"” 
Coupon Bonds, Series “B,” ‘‘C,” “D,” “E” and “F” be ad- 
mitted to the list. 

Adopted by the Governing Committee, June 22, 1898, 





SERIES “G” ALSO LISTED. 


New York, August 25, 1898. 
At a meeting held this day, the Committee on Stock List, 
under authority from the Governing Committee, directed 
that on August 26, the $1,000,000 Real Estate First Mortgage 
Collateral Trust Gold Coupon Bonds, series ‘‘G,” Nos. Al to 
A952 for $1,000, B1 to B81 for $500, C1 to C75 for $100 each, 
to be added to bonds now listed, making total amount 
listed at that date of series ‘‘G,” $1,000,000, numbers as 
above. 
These $1,000,000 bonds are originally secured by first 
mortgages aggregating $1,024,660. 
The average amount of the several mortgage loans is 
$12,495. ; 
The properties covered are appraised by the company’s 
own representative as follows : 
Dikdenddesunencdvtadiantisatnstausissctndechsatbossseccostied $1,342,635 


Lan ~ 4-7 
SED ocaincedad 10b4600s6uetenideebase-ctnbdusynssssovecenentian 1,097,560 


$2,440,195 
Fire insurance amounts to $954,200 and the rental of the 


properties is as follows : 

Greta INCOME... ... 0.2.00 202 ccccccccccccccccceccecocescseccoccees $182,750 

Ie, MBUPEMOS, TEATS, CF0....20c. ccc ccccccccccccccdscncsccces 51,422 
RN i dd A end actin ee N Nee seneee $131,328 


Interest on Series G bonds amounts to $40,000. 

Series G bonds are described as follows: $1,000,000, four 
per cent, five-twenty years; dated August 1, 1898; redeem- 
able 1903, due 1918; interest dates August 1 and February 1; 
denominations of $1,000, $500 and $100. Option for the 
redemption of the bonds, after five years, may be exercised 
by giving thirty days’ prior notice to all holders of regis- 
tered bonds, and by making public advertisement once a 
week for four weeks previous to the date of the call. 








Wall & Cortlandt Street Ferries Ry.—Fulton Wall 
Street & Cortlandt Street Ferries RR.—New Company 
Incorporated.—The Wall & Cortlandt Street Ferries Rail- 
way Co. has been incorporated, with a capital stock of 
$1,000,000, to succeed to the franchises of the Fulton Wall & 
Cortlandt Street Ferries RR. Co., sold under foreclosure last 
week. The directors are F. D. Moffat, Charles Base, K. S. 
Hogg, E. L. Conant, H. W. Bean, M. E. Gill and J. P. Shef- 
field, of this city. A deficiency judgment for $573,318 has 
been entered by the Central Trust Co. against the company 
foreclosed, to represent the amount remaining due on the 
mortgage. The franchise provides, it is understood, for a 
street railroad running as follows: 

From Fulton Ferry through South Street, Maiden Lane and Cort- 
landt Street to West Street, thence along the latter to Liberty Street, 
and returning through Liberty Street to its junction with Maiden 
Lane. Also from the Wall Street Ferry to Cortlandt street Ferry, via 
Wall, William and Pine Streets, Broadway and Cortlandt Street. 

Rumors unconfirmed, but not lacking in probability, have 
suggested that the Metropolitan Street Ry. Co. will pres- 
ently be found in control.—V. 67, p. 428. 

West Jersey & Seashore RR.—$267,008 Stock Offered at 
Par to Shareh: lders.—‘‘ To provide a portion of the money 
required to pay for double-tracking the line to Atlantic City,” 
the holders of the common capital stock are offered the priv- 
ilege of subscribing at par for new stock to the amount of 8 
per cent of their holdings as registered on the books of the 
company at 3 p. M. Ang. 26, 1898. The subscriptions must be 
made between Sept. 1 and Sept. 15, inclusive, and payment 
must be made in full on or before Sept. 15, 1898. Receipts 
will be given exchangeable for new stock on or after (Oct. 
15, 1898. Shareholders entitled to a fraction of a share may 
subscribe for a full share. The new issue will amount to 
$367,008, and will increase the outstanding issue from $4,587,- 
600 to $4,955.608.—V. 66, p. 955. 

Wheeling & Lake Erie Ry.—Coupon Payments.—On next 
Thursday interest payments will be begun of two past-due 
coupons—a {nil year’s interest—on all three issues of Wheel- 
ing & Lake Erie bonds underlying the corsols, These pay- 
ments will be as follows: 

n. Coupons. Paid at 
Lake Erie Division 5s, Oct., 1497, and April, 1898, Mereantile Tr. Co. 
Weeeling Division 5, July, 1897, and Jan., 1898, Central Tr. Co, 
one ont imp. 58, Feb., 1697, and Aug., 1897, Central Tr. Co. 

Wilkesbarre & Northern RR.—Sold.—This property, it is 
stated, has been sold by the Anthracite Savings Bank, as 
mortgage trustee, to J. W. Hollenback, E. Troxell, John 
Graham, John A. Schmidtt, George R. Bedford, Pierce But- 
ler and Thomas A. Barber. The motive power is being 
changed from steam to electricity, per plan in V, 66, p. 1190. 

York Southern RR.—New Officers.—President W. F. Wal- 
worth of Cleveland, O., resigned Aug. 27, and D. F. Lafean 
of York was elected as his successor. The other directors 
elected are H. H. Weber, C. H. Dempwolf, H. C. Niles of 
York and George K. McGaw, C. IL. Nes and M. H. House- 
man. Messrs. Niles, Nes and Houseman hold over from the 
former board. Pennsylvania RR. interests were recently 
negotiating for control, but the present election leaves it 
ae to what system, if any, the control has passed,—V. 

sp oA, 
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FRipay NIaut, Sept. 2, 1898, 
The extreme hot weather experienced the past few days 
has had a tendency to interrupt business operations to some 
extent ; still, trade conditions as a rule have been fairly satis. 


factory, a moderate amount of merchandise changing hands, 
The retail trade has been a fair buyer of supplies to cover its 
wants for the fall season and in the main fair valuos 
have been obtained. Reports received from the South 
stating that some effort is being made to have planters hold 
back their cotton at present low prices, has received some 
attention in the trade. A severe wind and rain storm was 
reported at Savannah and immediate vicinity on Wednesday, 
It did considerable damage to property. The Czar’s proposi- 
tion for an international conference for the purpose of ob- 
taining real and lasting peace among the Powers has been a 
topic of considerable interest during the week. 















Stocks of Merchandise. Sept. 1, Aug. 1, Sept. 1, 
1398. 1398 | 1897, 
— => | | 
POPK...ccccccccccces see ccee bbls 18,461 20,831 | 12,667 
BOE cossnce enatcose coaveses tes 11,305 16,453 15,245 
Tobacco, domestic ........ hhds 15,200 15,144 15,909 
Tobacco, foreign.... --bales 3,211 | 2,29 
Ooffee, Rio.... .. acs 532,204 507,248 417,685 
Ooffee, other..... bags 82,500 92,013 | 141,181 
Ootfee, Java, &c. mats 105,753 109,491 $1,482 
SEGRE. cooccccescece coocsces hhds 1,165 9,249 | 2, 
er snessce bags, &c 369,002 605,966 1,055,224 
Molasses, foreign ......... , None. one. None, 
ans: cecacece ecenccsecesae 71,409 36,400 | 52,600 
| ae ° 62,015 93,242 | 39.714 
ee 44,523 367 | 35,850 
Spirits turpentin 1,420 1,428 2,149 
eeccccaccces on 1,159 1,448 | 1,040 
Rios, E. I.... ...200-+0 6,600 22,000 | 5,100 
Bice, domestic ..........--- 1,400 630 | 510 
ai ceili None. None. | None. 
icamsemsccsss.<cceel’ i <scace 6,400 | 21,300 
Jute butts..... None. None. 1,000 
Manila hemp ° 12,535 9,325 27,494 
Sisal hemp.. .-- bales 79,152 59,€60 | 5,096 
i bbls. & sacks 75,800 58,600 | 68,300 











Lard on the spot has had a fair shipping demand at the 
West, and locally there has been a moderate export demand 
from the West Indies. The tone of the market has been 
steady, and changes in prices have been unimportant, closing 
at 5'35c. for prime Western and 5'19c. for prime City. Re- 
fined lard has been quiet, closing at 5°60c. for refined for the 
Continent. The speculation in lard for future delivery has 
been quiet, and the tone has been unsettled, closing easy in 
sympatby with a decline in corn. 

DAILY CLOSING PRICES OF LARD FUTURES. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery....c. 5°37 5°50 5°50 5°37 535 532 

Pork has been in fair demand for export to the West In- 
dies but at easier prices, closing at $9@9 50 for mess, Cut- 
meats also have had a fair sale to the West Indies and 
at steady prices. Tallow has been quiet but steady at 334c. 
Cotton seed oil has been easier at 22!4¢@2234c. for prime 
yellow. Butter and cheesa have been quiet but steady. 
Fresh eggs closed barely steady. 

Brazil grades of coffee have had only a limited distributing 
sale, but values have held steady. The market for invoices 
has been moderately active, business having been transacted 
on a cost and freight basis, Rio No.7 on the spot closed 
steady at 67-16c. The West India growths have been firm 
but quiet, closing at 91gc. for good Cucuta, East India 
growths have been quiet at 2444@25c. for standard Java. 
Speculation in the market for contracts has been quiet and 
prices have weakened slightly in response to easier foreign 
advices. 

Following are final asking prices: 


Sept. ..cccecceses 5°556, | DOC..cece...00- 5°850, | May......22---- 6°20¢. 
OBE coccccccescccs 5606, | Jan. .cccce ooce- 5°906. | JULY.......c-000 OS5C. 
WV ass ocqucasee 5°65c. | Mar.....6...... 61060. 


Raw sugars have been active and higher, closing firm at 
43¢c, for centrifugals, 96-deg. test, and 3 13 16c. for musco- 
vado 89-deg. test. Refined sugar has been in demand and 
1 16c. higher, closing at 5 7-16c. for granulated, Other 
groceries have been steady to firm. 

Kentucky tobacco has been sparingly offered locally and 

rices have been firm. Seed leaf tobacco has had only a 
imited sale. Business for the week amounted to about 1,050 
cases, 

The market for Straits tin has been easier in response to 
weaker foreign advices, The close was steadier at 16'10@ 
16°15c. Ingot copper has continued in active demand and 
firm, closing at 12!gc. for Lake. Lead has been quiet but 
steady, closing at 4°1\ @4'15c, for domestic. Spelter has been 
firm but quiet at 4°75@4'80c. for domestic. Pig iron has had 
a good sale at steady prices, closing at $9 75@11 50 for 
domestic. 

Refined petroleum has been unchanged, closing at 6°50c. in 
bbls., 4c. in bulk and 7°15c. in cases ; naphtha unchanged at 
6c, Crude certificates have been steady, closing at 991¢c.; 
credit balances have been unchanged at $1. Spirits turpen- 
tine has been firmer but quiet at 294¢@380c. Rosins have 
been dull and lower at $1 2744@ 1 80 for common and 
strained, Wool has been dull but steady. Hops have been 
firm but quiet. 
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COTTON. 
Fripay NigHT, Sep‘ember 2, 1898, 
OF THE CROP, as indicated by our telegrams 
night, is given below. For the week ending 
total receipts have reached 32,25) bales, 


Tae MOVEMENT 
from the South to- 
this evening the 
against 4), ipts si he ist of Sept., 1898 

the total receipts since the 1st of Sept., 
weak, intl 20,510 bales for the same period of 
1397, showing a decrease since Sept. 1, 1898, of 9,114 bales. 

















Receipts ai— | Sat. | Mon. Tues. | Wed. :Thurs.| Fri. | fowl. 
Galveston...... 2,364 792| 1,992) 6,884) 2,919) 4,245 19,196 
Tex. City, &O.|  .---00)  ««008 a] emewe|  -wewee| cecene| cewwee| sane 
New oe a 1,031 927 934) 1,809 102 634, 5,237 
Mobile ......--- 96 86 53 30 62 28 355 
orida.......--| += wel] sewees| sneeee|  ceee es] seeree| sees] ones . 
Pa ser eaaieiiedl 189) 1,043 401 196 668, 1,343) 3,843 
Brunsw’k,&0.)  ---00+|  -=-- we] cwewen| cemewe| -wewes | -eeeee| — cenwee 
Onarleston..... 41 382 161 143 123 102 952 
Pt. Royal,&o.| ..-00-| ------| «99 eee ee eo] cscece| ccacce 
Wilmington. ... 20 15 16 59 38 42 190 
Wash’ton, &0.| --ce0-| snenne| ceenee| seeewe| canner] ceeeee|  connee 
Norfolk ....-.--- 189 31 17 279 57], 45) 1,132 
M’p’t News, &0.| ------|  -=-« we] cereee eewene| senne e| cease «| scence 
New York.....| ------| «+--+ BOG conace] ssccce!| senses 100 
Boston......... 175 45 367 150 222 219} 1,178 
Baltimore .....|  ----- o| swewce| cecece| coece| secces| secces|  soece ° 
Philadel’a, &c.. BL) -nenee| ----0+ 3 >) a . 67 
Tot. this week| 4,136! 8,321! 4,044) 9,353| 4,738) 6,658! 32,250 


























The following shows the week’s total receipts, the total since 
Sept. 1, 1898, and the stock to-night, compared with last year, 




















1898. 1897. Stock. 
Receipts 10 | Taig \ginceSep.| This | Since Sep. 
Sept. 2. | seek. | 1, 1898. | week. | 1,1897. | 2999 | 1897. 

Galveston... 19,19@ 7,164) 21,865 11,437 27,521 19,338 

Bor. O..660.| ccncce| = saene 279 a ieee 
New Orleans! 5,237 736| 20,167 3,861 57,634 6,084 
Mobile ...... 355 90 469 313 5,620 1,751 
Florida......|  ---200|  sweene| — -enee ol $$ cecese] $$ cecece| = «cece 
Savannah... 3,843" 2,011; 4,209 2,769 10,958 10,232 
Br’wick,&o.|_ ..... =| 30s enna 150 ee waséuns 150 
Oharileston.. 952 225) 1,566 960 3,850 2,174 
P.Royal,&o.| .--202| eeneee|  eoenee eecese| = enna - pve 
Wilmington.| * 190 80 414 340 5,983 548 
Wash’n, &6.|  -wweee) «+e oes eesees| = eeese «| § ccecese ina 
Norfolk ..... 1,182 616 128 113 4,077 103 
WY’ port N.,&0) .22200| eww nee 79 79| = awwwe eo] ccese . 
New York... 100) ss cwenee ecoaces| = oaeess -| 52,395) 43,914 
Boston ...... 1,178 441 149 149 4,000 1,200 
Bantienere...| senses} = aeocee 60 60 1,500 170 
Philadel, &o. 67 33 136 connie 2,588 1,358 

Totals..... 82,250 11,396) 50,271 20,510| 176,126 86,997 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons. 


Receipts ai—| 1898. 1897. 1896. 1895. 1894. 1893. 














Galves’n,&o.| 19,196) 22,144) 42,357 8,575; 18,994 7,657 
New Orleans 5,287| 20,167) 27,537 6,515 7,983 6,479 
Mobile .. .... 355 469 3,428 329 828 1,370 
Savannah... 3,848 4,809) 20,648 8,431) 10,396 9,629 
Ghas’ton, &o. 952 1,566} 10,200 677 3,309 332 
Wilm’ton, &o 190 41¢ 6,179 35 552 107 
Norfolk. .... 1,182 128 5,654 16 689 1,418 
N. News, &o. otinna 79 193 71 15 65 
All others... 1,345 495 664 444 630 1,160 
Tot. this wk.| 32,250) 50,271| 116,390) 15,003) 88,396) 28,117 





| cleared, at the ports named. 


t 40,273 bales last week and 8,872 bales the previous: 


In additio.: to aoove exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
We add similar &gures for 
New York, which are prepared for our special use by Messrs, 
Lambert & Barrows, Produce Exchange Building. 























ON SHIPBOARD, NOT OLE RH KOR 

Sept. 2 at Great Other | Onast- | seek. 

pe. Britain, |France.| Foreign, wise | Total. ' 

Sew Orleans...| 3,183| None.| 1,732/ None.| 4,883 52,746 
Aalveston...... 4,492 460; 1.835 | 1,.500| (8,247) 19,234 
Savannah ..... -| Mone.| None.| None.| None.| None. 10,958 
Oharleston ..... None.| None.| None. | 50 5u | 3,800 
Mobile ..... .... None.| Nene.| None.| None.| None. 5,620 
' Norfolk......... None.| None.| 1,000) 1,500; 2,500) 1,577 
New York ..... 100 15| 3,759) None.; 3,865, 48,530 
Other ports....| 1,000) None. 700 None.| 1,700! 12,371 
Total 1898...) 8,748} 475| 9.017| 3.050| 21,290) 154,836 
Total 1897...| _5,185| 3,130| 2,502| 1,898| 12,685 74,332 
Total 1896...) 35,659 | 7,249/ 16,571 | 8.899) 68,303 191,036 














Speculation in cotton for tuture delivery has been quiet. 
Both buyers and sellers have shown little disposition to 
make new ventures, holding back awaiting developments. 
The tone of the mar ket has held steady and during the latter 

art of the week prices hardened a few p»iats on buying by 
ocal shorts to cover contracts. The less favorable crop 
accounts from the Atlantic States and sometalk of efforts 
being made among planters to hold cotton back had a tend- 
ency to create a desire among bear operators to reduce their 
outstanding engagements. Saturday there was a dull 
but steady market. Monday prices weakened a few points- 
early in the day in respons; to easier foreign advices. Subse- 
quently, however, heavy rains reported in the Atlantic States 
stimulated some buying and the early loss was recovered. 
Tuesday the market again opened lower. Foreign advices- 
were disappointing and brought a few selling orders. Bear 
operators, however, were not aggressive, th-y generally hold- 
ing back awaiting developments. During the latter part of 
the day the tone was steadier. The weekly report by the 
Government’s Weather Bureau was considered unfavorable 
and continued heavy rains were reported in the Atlantic 
States; this stimulated some buying by shorts to cover con- 
tracts. The close showed prices 2 to 3 points higher for 
the day. Wednesday there was a quiet market and 
under the favorable crop accounts from Texas and 
the Mississippi Valley prices eased off 1 to3 points. Thurs- 
day the trading was more active. Both foreign and local 
shorts were moderate buyers to cover contracts, and there 
was considerable buying by a Wall Street commission house. 
Prices showed an advance for the day of 8 to 9 points. To- 
day the market was easier. There was some selling for foreign 
account, and during the afternoon there was some selling by 
local account, prompted by a free movement of the crep in 
the interior. Theclose was quiet, with prices 6 to 7 points 
lower for the day. The spot market has been quiet; prices 
advanced 1-16c. on Thurs +e The close was quiet and un- 
changed at 5 13-16c. for middling uplands. 

On the basis of the rates on and off middling as established 
by the Revision Committee, the prices for a few of the 
grades would be as follows: 


















































Since Sept.1/ 11,896) 20,510) 62,207) 18,802! $3,896) 31,168 
The exports for the week ending this evening reach a tota! 





ef 31,815 bales, of which 25,693 wereto Great Britain, 650 |. mtd 


to France and 5,472 to the rest of the Continent. Below 
are the exports for the week and since Sept. 1, 1898. 
























































UPLANDS. Sat. Mon|Taes| Wed Th. | Fri. 
4% | 4's | 44 | 49%1¢ 4%Q-6 

Low Middling B5iq | Sbig | 55g 5% | 5% 
good Miidiiag s* 1 g* | S* 1 S* | 5 oe 
waiddling Fair.......... ......| 6%- | 6%1e | 6%). 1 6%0| 6 | Ole” 
GULF. Sat. | Mon|Tues| Wed! Th. | Fri. 

Good Ordinary........cc000----, 4% | 4% | 4% | 4% | 413;9) 42 
Low Middling.. 5%¢ Ss, | Sot, | S| Stel sme 
Middiing....... 6 6 |S |6 | Sle | Bis 
a QR, 6% 6% 6% | 6% 6516 16 

Widdling Fair. _ Gllyq) Glize) Gll,<) 6lly.| BR | 6% 
STAINED. Sat, | Mon Tues| Wed Th. | Fri. 
Low Middling.... ............- 46 | 49 | 4's | we | 416 | 416 
Strict Middling - Biv's| Bite] Sitss| Sten] Bidar) Blkyy 

i.) ecee ° ‘ * : | 

dling Tin, “| Sq 7] Sa] Bue] Bu] Bisse Sites 





The quotations for middling upland at New York om 





























a ieee , - | ~hyiengedlh emma Sept, 1. 1908. (4 Sevt. 8, 1898. | Gant. 2 for each of the past 32 years have been as follows. 
from— | ¢ Conté 1890....0.11 1882....0.12% | 1874....0.1o0% 
Sriat | prance aes ae HPrance — 1889 - cli | 1881..2-ct2% | 1873..0..-20% 
= nent. | Wek, |Britetn. nent. 1888.....-10% | 1880......1118,9| 1872......22% 
Galveston..... 17,768] ...00. 180] 17,008] 9,018] ......] ese + | haat 1878 1a te by oA teens “ian 
coves ° 4 eoes secece 
aaae ae woresa] covcee] cevsssl, sosnse] svcteal vesese] cnvecs 13882100 | 187F Lt 1 1+ pen 
“ncaeks eas Wades’ Tees ects Wibsene: Hennes: 1802...... 73¢ | 1884...-..10% | 1876......11% | 1868.....230% 
es aid eanbeph aesehel deesaal sbkeadl  sasste “Se Eee ages 18901...... 89 | 1883......10% | 1875..... 145 | 1867......27 
7 
SUE diveall aidbe4R, cesses cosceel cackdeE casccacl, “spoaccl _ cescea Nors.—On Oot. 1, 1874, grades of cotten as quoted were chaagea 
MMT sancti “Kisii dcucccl acsdscle jodaaadl axctocl. aecccel dares Aeocordingto the new einsdifcation Middli was on that day queted 
a. inxend SiesdE biaaeid seeded. . macasa dtestigh. cbned Me  reanaie So. lewer than Middling of the old classification. 
Charleston. Cees eae get BRE. OREO arenes % 
EE eet cocci secsel ecked scons] onovec] <sevsah s0-00e es 
Wilmington. “i ESO SON EM CR: Cee eS eae deen eines | Cie Pees OowTract. 
jerfolk i Mb CARE joeahtl edabeael  setaral. 6RaASGE _ <deacel.. “eedees OLoaED MaRKET Be- Cen- | Con- { 
SEIOUIAD sisi alieth ssescl occuesl .cotsedd eectedh. . scone .cenees . CLOSED. | port, | sump. tract. | Total. 
New York..... 1,760} 650} 8,010] 5,420] ......| ...000 8,010] 8,010 | nn) a nn 
Boston........ OE. Shdeced Saccosh. SMUD. . <ccctacl.cnods'P \cesddel “adeces Saturday ..;Qutet .... ....../Steady ..... e ageek Re 
Baltimore.....) 2.0...) 00... 4 sick Monday. 1Q det & steady./Quict & st’dy ---5| 484) 200) 684 
Pe Sao LP Tuesday ...|8 nanan <osttRiecsicas!’> sake] ARE ince Bie 
SS ye Ea" Ge oe a A Se Se pine 
eee socsaas 04 Aa eae Mianhedl (Mimatas. “ee iaks eenereh:. sents Wednesday/Quiet ..... ......;Duall. .......|  «..5] 700 $09) 1,200 
. *T_ terres] seeeeel sercee! seveeel cesses] seseeel eeseeel © seee Thursday.. teady at ljgad. Steady ees “ fs 239 2,500) 2,739 
Total........ 25,608) = 650) 5,479) 81,815 9,018 ......| 8,010) 18,039 Friday..... ee EEG DRA es ee) ech ee 
Total. 1807....! 6,900 6,118! 1,706! 18,8031 1,086 8,074) 1,870! 6.900] Total.....|..0c +000 -wosee -=+!--0+--0+--25 .-| 725) 8,632! 3,200] 7,557 


























490 


THE CHRONICLE. 


(Vou, LXVIL, 








FoTures.—The highest, lowest and closing prices of 
Futures at New York are shown in the following table. 























AT THE INTERIOR TOWNS the movement—that is the receipts 
for the week and since September 1, the shipments for the 


















































THE VISIBLE SUPPLY OF COTTON to-night, as made up by 
cable and telegraph is as follows. Continental stocks, as well 
as those for Great Britain and the afloat are this week’s re- 
turns and consequently all European figures are brought down 
to Thursday evening. But to make the total the complete 
figures for to-night (Sept. 2), we add the item of exports from 
the United States including in it the exports of Friday only. 

896. 1895. 
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2 Ceeas ASeES BS BS Abas HART HE 8 sorresponding period of 1897—is set out in detail below, 
| Bog | Bag | Bog 5 Soe ee Se Fn Be RR ome oD ‘ 
BO TSSr>RPoktbonboppostsonsan|-: m @ 
oR? RS BOR IRS RRO ARO RRO eR RS ER: | ot eeaeece ar Es 
Se ce 3°) £2 St ete PES Bee ets 4aeee oF Ss H BSee grees 8 Se aens 
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wo ) @O Wn O FO HK @ >> WY & . H 
ig |& 189 189 189 198 «18 19 19 19 19 13 1B 3 mo V4: 4 IN 2 
| 8 a) ae ee ae ee aa ae a, a, [F |g R FOR 6 Bas 3 . 
lt Il @& @! 35 35 8 8 oo a og! |S |B osreb sebo sho sesssggassssrsm spss 
ee 3S I ©eo ©O AGS WH OO = : ? 83; d gAq 
‘ 
Lo 1) S@ Se ee ee oe ee ee ae ae ae i... 4. BBE. BF.....98a...... PE. 
I OO 33 39 33 GS 2h aA aR ae ae [RB fp ris r Bsr Pir rrr SPM sir r Bt 
po ot oN ee ~ - Ko OF wO NH +s he : 
19 18 189 19 189 189 19 18 1H 18 189 1H TE Lyd wH 
CR OF AR wo, oa ae ae am aw an Si ye ' ae : : _ a 4 tel 
1) It de @a aa al Be aa em eb |: ry sl -T  - T 1) 
wo Os) Is) ~) QR QR & oo a : mt ROCs MRD BOING © 
G0 _ O9 2% © OO BS NS OO FW wD S| Sm! S8SSeSSoNeeS: HS: SSakoanS3hSx i 
OR OR AN w, ae aM aM oa am ja 
Il oll ga a4 24 @! gé GS Sa ae ae In 13 f 
om ar wr & a ~ 1 ~ — sd = - ‘ =2|e 
109 189 189 189 189 18 18 («18 eis I8 1S Fi Sw : : we? is 
oO mH, AG aR an ae aa ae an fo r | 3] a8! comerotome o of wf son we Sasld 
ll te da 3! 3a 33 26 o¢ go on 'e |° m| SS! SRASERSSaSuS: ws! vaSounSamSeo| & 3 
> -e wor on Ne CO G1 NH A = 
=| 
rt oid SS Se ee ce ce oe oe oe ce, (SS) SPS 8 3 99; 2 
32 pS 2S SS SS Se se aa se Lm] Ct Swe Ste two wo! we won s 
a PP KO “J eh ©2 GU ws C@ —3 ee ee ee g: SeIeVe IDS wa-/| se B |> 
i@ i@ (89 189 189 te 18 1H :189=~«18 O88 18 Bw] ON Vs ROCON]® 0: PRIAGAA! HH DVOKS & |» 
i) ry SS Sy Se oe ee ee ee ea ve 1, [FF |S] w ~ me aD Pe | 
zee wa 83 22 SE SS Zs S (Shi £2 Suisse: fee ee. SB IS 
1 oa Se —— A ei ~a]t to Moe Bort PREew: RANISooraomusww = 
wo : Sexase: 3S: S28 2: PEAS SeKSe es ween= | wo ‘ 
1] 22 ee ee ae Ge ea oe aa ae yo || 3 | SF OROOH! Wa! ReODR! ROIRNERHACKEcHaa| } 
82 88 G3 33 28 8g 88 fs Se Gs | [2 = 
i@ 1:89 j@ f@ ie |@ 18 te 18 Ie Je Ie 2 S| Sup — Paar » 
11 $1 28 $2 ge 33 ee ge ee oe ee 1) |S |B) waBSsres. Satou! 8! gee! Sh! BEN 
3S 88 82 SS 33 ws 88 Se 32 SS : S| RwKSaawonmonHoo: GT: AOE: Soe: aon]: 
LL 1) Se Se ee ae ee ga ea ea oa | | 
Ow 33 332 2A ADB AA An ge >? wo} ww & 
Co FrK BOS 2 on @2MD ACK SO 4 = yw s H SS: os bed "1s 
ies I@ ie 19 (9 189 19 1e@ 18 189 fe 18 «TK fw] Sew ttt S ot meo! 6 fF aoe]. 
a eo] ®SO@DaPewon Hed SH =) ROW: oS © 
lt tt 23 oe ee ;e@ ee ee eg ea ee ,, [FS [A See see Sse BRSSS: SS! wSSui SSE: LSS N Ky 
Oo oo 3 EI SH AS a S 
& Se om wo Se OS SS SE 2S e - s 3 
Nn ar wor ~ H 
2 ,@'.@ ,2 ,@ ,@ ,@ ,@ ,@ ,@ ,@ . a : S(t 
Moig lg la lg la la la la la lg Ie S| aeeeesebe Shouse! Sa Baw: am wwe) ree § 
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= Last year’s figures are for Columbia, 8. C. 


The above totals show that the interior stocks have 
increased during the week 269 bales, andare to-night 51,840 
oales more than at the same period last year. The receipts at 
all the towns have been 20,278 bales less than the same 
week last — and since Sept.1 they are 15,713 bales less 
than for the same time in 1897. 




























































































stock at Liverpool .....bales. 1,186,000 
bag) eel Ti and OVERLAND MOVEMENT FOR THE WEEK AND SINOE SEPT. 1.— 
Stock at Hamburg......... we *'31,009 | We give below a statement showing the overland movement 
Stock at Bre apes 187,000 | for the week and since Sept. 1, as made up from telegraphic 
oS reports Friday night. he results for the week ending 
16,009 | Sept. 2 and since Sept. 1 in the last two years are as follows. 
) 
4.000 1898. 1897. 
’ September 2, 
27,000 Bince Bince 
32.000 ‘ Week. Bort. 1. Week, Sept. 1. 
707,200 | thipped— 
200 1,901,200 | Via St. Louis...... ....-- instil 1,968 190 
. 35, Via Cairo...... .....00 mend concen 13 23 
51,000 23,000 MT nccuncendenes counssedsl cecced] = sense 226 
9,000 3, Ut cccesegsasamuat cesses]  <cscsed| <audedel i sbnens 
259,344 281,457 | Vis Louisville... css cccccees| scence] --neee 5 
- 8. \. 125,827 35,892) Via Cincinnati...... ......... eae 25 32 
nm © orgie _ Suri aires sevens Via other routes, &0.... ..... nea pocorn 172 108 
Total OGUVpl).....00 1,631,911 932,761 1,367,335 2,289,549 
- Oftheadove, totals of American and other descriptions are as follows: | ,, tote) grossoverland..........|  -....- aioe Heme: _ 
American— Overland to N. Y., Boston, &..|_ ...... 474 209 
SeaBecratetnna Mme: TieGae esas a5z:gee Mates] Reema intrir torte] Sos] si “ii 
eeicestes Se, rete: Gat ghGES SEttEt | escassone anaanre...| are 
t stock........ ose . 95 344 J aa emer 7 as 
United States interiorstocks. 101,730 49°890 125.827 35/892 to be Aotncted : 
United States exports to-day . 7,755 8,674 18,014 — ...c0 Leaving total netoverland*..| ...... i 88 











Total American........... 1,434,611 769,561 1,086,185 2,011,349 
Bast Indian, Brasil, ée.— 
































Léverpool 80,000 111,000 125,000 130, 
London 000 3,000 3,000 8,000 
Continental c.csceee © 62,300 © 65,200 118,200 92,200 
Ope. -oaen 37,000 20,000 26,000 35,000 
Brazil, &o., afloat..... 13,000 14,00 9,000 13, 

Total East India, &0...... 197,300 213,200 281,200 278,200 
Total American........... 1,434,611 769,561 1,086,185 2,011,349 
Total visible supply ...... 1,631,911 992,761 1,367,385 2,280,540 
middling Upland, Liverpool. Bi god. ding. " 43beod, alg, 
eens Upend, Lg 74 =, Si 160 se ba sae 
Peruv. Rough Good, Liverpoo! Ma. 644. 3 ed. 5%. 


1 6d. 6 
Broach Li L.ccosee 86816, 41 4494. 4194. 
Sinmeverty Good Liverpool, ‘sa. ‘Aid ated atte 
t@~ The imports into Continental ports the past week have 


been 16,000 bales. 
The ve indicate an increase in the cotton in 


& it of 649,150 bales as compared with the same 
of 1896 


a n of 264,525 bales over the corresponding date 
a decrease of 657,688 bales from 1895, 




















* Including movement by rail to Canada. 

The foregoing shows that the week’s net overland movement 
this year has been 1,635 bales, against 88 bales for the 
week in 1897, and that for the season to date the aggregate net 
overland exhibits an excess over a year ago of 1,547 bales. 
































In Bight and Spi - 1898. 1897. 
n a nner: 
1 Sines 
Fabings. Week. sept 1. Week. | gept, 1. 
oe ag ho o S. B..ccace] ssccce lass easase 20,518 
overlan ceases senceel . nn . scorns 
Southern consumption to Sepi.z.| *..... 10,000] <..... 15,000 
Total marketed ..........0000:|  ------ 23,081] ...20- 35,598 
(nterior stocks in @xXC0S8...0. ....|  -+++++ ie 4,927 
Came into sightduring week.|_ ...... hui cna eo] caeccese 
Total in sight Seyt. 2.......00.| «s-00 23,531| 0...) 40,525 
North’nspinnerstak’gstoSept.2| ...---| —_.----5! _----* ° 4,637 
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MIDDLING COTTON AT OTHER MaRKETS,— 
queens otations of middling cotton at Southern 


pone ye perme cotton markets for each day of the week. 


JLOSING QUOTATIONS FOR MIDDLING COTTON ON— 






































a ag Satur. Mon. Tues. | Wednes.| Thurs. Fri. 
57 gz 5716 5716 5716 
Galveston.-| 5716 5716 1 
533 5% 533 533 533 
A pm Boe 5516 5°16 54 514 5ly 
Savannah..| 5%4 5314 51g 536 58 5% 
QOharleston..| .----» 5 : 4 5 
ngton.| 5% 54 54% 5% ly 4 
Norfolk ..... 55g 55g 51g 55 55, 5% 
Boston...... 5% 5% 5% os 5% 531g 
aa aephl 8 8 4 6 6lig 6116 
ae _ 5% 5% 5% 5% 5% 5719 0g 
Memphis....| 5% 53 538 53g 55ig | Ste 
St. Louis....| 5716 5716 5716 5716 5716 571g 
Houston ....| 5716 5716 5716 5716 5716 5T14 
Cincinnati..| 6 6 6 6 5 % 5% 
Louisville...| 5716 5%16 5%16 5%16 5%16 5%6_ 








The closing quotations to-day (Friday) at other importan 
Southern markets were as follows. 


a OColaumbus,Miss 5 Nashville ...... 533 
amen, |Semmmenee By [Rata BS 
Ouarlotte....-. 54 | Little Rook... 5 | |Raleigh........ 5% 
Columbus, Ga. 5 | Montgomery... 51;¢-1¢ | Bhreveport..... he 


RECEIPTS FROM THE PLANTATIONS.—The following table 
indicates theactual movement each week from the plantation:, 
The figures do not include overland receipts nor Southerr 
consumption; they are simply a statement of the weekly 
movement from the plantations of that part of the crop whic! 
finally reaches the market through the outports. 





























Week Recespts at the Ports. | St’k at Intertor Towns.| Rec’pts from Plant’ns 
Endino— \"igy8. | 1907. | 1806. | 1898. | 1897. { 1896. | 1898. | 1807. | 1898, 
Fuly 29. ...| 9,728| 8,207| 6,630/121,674| 28,743| 78,164] ....| 181] 728 
ees Bisiis 10,534] 4,032} 4,980/110,857| 28,640| 76,890] 8,717| 3,949] 3,656 
«49 | 3987| 7,396] 16.370|115,541| 81,064] 76,547] ...... 9,820] 16,027 
19. ...] 8.8°2| 19,060| 38,961|108,858| 36,284] 89,793| 2,189] 24,280| 50,207 
“96 ...,] 20973] 82,718) 68,557|101.461] 84,041]110,181) 12,876) 38,875] 88,045 
ot, 2 9,95") 1,271/116,9001101,780! 49,8001125,827| 82,510! 64,2901132,596 





The above statement shows: 1,—That the total receipts 
from the plantations since Sept. 1, 1898, are 11,896 bales; in 
1897 were 25,437 bales; in 1896 were 65,440 bales. 

2.—That although the receipts at the outports the past week 
were 32,250 bales, the actual movement from plantations was 
22,519 bales, the balance going to increase stocks at interior 
towns. Last year receipts from the plantations for the week 
were 64,220 bales and for i896 they were 132,536 bales. 


Corron Crop CircoLar.,—Oar Annual Cotton Crop Review 
will be ready in circular form about Thursday, Sept. 8. 
Parties desiring the circular in quantities, with their business 
card printed thereon, should sead in their orders as soon as 
possible, to ensure early delivery. 


WEATHER REPORTS BY TELEGRAPH.—Reports to us by tele- 
graph this evening from the South denote that rain has been 
quite general during the week, but in the Southwest the pre- 
cipitation was as a rulo moderate and beneficial. Along the 
Atlantic and in portions of the Gulf States, however, the rain- 
fall was excessive, especially so in sections of Georgia and 
South Carolina. Damage from various causes is claimed in 
Alabama and Georgia. Elsewhere the crop is doing well on 
the whole and cotton is opening rapidly. Picking is being 
retarded to some extent by the hot weather. 


Galveston, Texas.—We have had rain on four days of the 
week, the rainfall reaching one inch and sixty-five hun- 
oo The thermometer has averaged 82, ranging from 

0 90. 

Palestine, Texas.—There has been rain on two days during 
the week, the precipitation being one inch and Rfty-eight 
hundredths. The thermometer has ranged from 68 to 94, 
averaging &2. 

Huntsville, Texas.—There has been rain on two days dur- 
ing the week, the precipitation reaching fifty-six hundredths 
of an inch. Average temperature 80, highest 91 and lowest 69. 

Dalias, Texas.—We have had rain on one day of the past 
week, the precipitation reaching twenty-four hundredths of 
aninch, The thermometer has averaged 86, the highest be- 
ing 95 and the lowest 67. 

m Antonio, Texas.—We have had heavy rain on four days 
during the week, the rainfall reaching two inches and forty- 
four hundredths. Minimum temperature 70. 

Luling, Texas.—There has been rain on two days the past 
week, the precipitation reaching ninety-five hundredths of an 
inn 3 The thermometer has ranged from 69 to 92, averag 

Columbia, Texas.—It has rained heavily on five days of the 
week, the rainfall reaching nine inches and forty-one 
hundredth of an inch. Average thermometer 80, highest 91 
and lowest 68, 

Cuero, Texas.—There has been rain on two days during 
poy he ~ ie rainfall ng eg thirty-one hundredths of 
d - ‘The thermometer has aver. be: 
ing 98 and the lowest 72, aon een 

Brenham, Tewas.—Showers have fallen on four days of the 
past week, the rainfall reaching sixty five handredths of an 


inch. The thermometer has averaged 80, ranging from 70 
to 94. 

Corpus Christi, Texas.—We have had rain on two days of 

the week, the rainfall reaching seventy-five hundredths of an 
inch. The thermometer has ranged from 74 to 92, averag- 
ing 79. 
Weatherford, Texas.—We have had rain on three days dur- 
ing the week, to the extent of forty-one hundredths of an 
inch, The thermometer has averaged 79, the highest being 
93 and the lowest 65. 

New Orleans, Louisiana,—Rain has fallen on five days of 
the week, the precipitation being one inch and twenty-nine 
hundredths, The thermometer has averaged 81. 

Shreveport, Louisiana.—Rain has fallen on two days of the 
week. to the extent of seven hundredths of an inch. The 
thermometer has ranged from 70 to 92, averaging 81. 

Columbus, Mississippi.—There has been rain on three days 
of the week, the precipitation reaching nineteen hundredths 
of aninch. Average thermometer 86; highest 98, lowest 70. 
August rainfall two inches and forty-eight hundredths. 

Leland, Mississippi.—There has been no rain the past week. 
The thermometer has averaged 79°4, the highest being 91 and 
the lowest 69. 

Vicksburg, Mississippi,—It has rained on three days during 
the week, to the extent of ten hundredths of aninch. The 
thermometer has averaged 80, ranging from 70 to 90. 

Little Rock, Arkansas.—No rain during the week. The 
thermometer has ranged from 70 to 94, averaging 82. 

Helena, Arkansas.—Crops are spotted. Some are too rank 
from an excess of rain, while others have not had enough 
moisture. Rain has fallen lightly on twodaysof the week, 
the precipitation being sixteen hundredths of aninch. Av- 
erage thermometer 76, highest 84 and lowest 66. August 
rainfall three inches and fifty hundredths, on five days. 

Memphis, Tennessee.—The weather has been favorable and 
cotton is opening fast but picking is not general on account 
of the hot weather. Rain has fallen on two days of the 
week, to the extent of nine kundredths of an inch. The ther- 
mometer has averaged 8)°6, the highest being 90°3 and the 
lowest 70. August rainfall two inches and sixty-nine 
hundredths. 

Mobile, Alabama.—Crop reports are gloomy. It is claimed 
that very serious damage has resulted from rust, rot, shed- 
ding and worms. The week’s rainfall has been two inehes 
and seventy-six hundredths, on five days. The thermometer 
has ranged from 73 to 90, averaging 80. August rainfall 
twelve inches and thirty-five hundredths, 

Montgomery, Alabama.—Cotton crop reports are bad, owing 
to six weeks of almost continuous rain. All sorts of dam- 
age to the crop are reported, and the Agricultural Commis- 
sioner makes the condition at close of August 74. Rain has 
fallen on five days of the week, to the extent of one inch and’ 
seventy five hundredths. Average thermometer 80, highest 
91, lowest 70. August rainfall seven inches and ninety-two 
hundredths. 

Selma, Alabama.—Cotton has been damaged considerably 
by continued rains. Too rapid growth is reported from bot- 
tom lands and the lower bolls are rotting on the stalk. Rust 
on uplands, It will require very favorable weather from 
now on to make an average crop. . Rain has fallen on four 
days of the week, to the extent of one inch and seventy-four 
hundredths. The thermometer has averaged 84, the highest 
being 97 and the lowest, 70. 

Madison, Florida.—It has rained on each day of the non 
week, the rainfall being two inches and ten hundredths, 
Thermometer averaged 82, ranging from 72 to 92. 

Leesburg, Georgia.—Cotton rotting as a result of too much: 
rain. The week’s precipitation has been five inches and 
forty-three hundredths. The thermometer has ranged from 
68 to 88, averaging 73. 

Savannah, Georgia.—There has been rain on each day dur- 
ing the week, the precipitation reaching fourteen inches and 
thirty-four hundredths, Average temperature 78, highest 89: 
and lowest 69. 

Augusta, Georgia.—There has been rain on each day during 
the week and the rainfall reached seven inches and twenty- 
six hundredths. The thermometer has averaged 78, the high- 
est being 86 and the lowest 70. 

Charleston, South Carolina.—There has been rain on six 
days during the week, to the extent of four inches and ninety- 
nine hundredths. The thermometer has averaged 79, rang- 
ing from 72 to 86. 

Stateburg, South Carolina.—There has been rain on each 

day the past week, the precipitation reaching three inches 
and twenty hundredths—too much rain. The thermometer 
has ranged from 67 to 83, averaging 76. August rainfall, 
eight inches and forty-eight hundredths, 
Greenwood, South Carolina.—There has been rain on six 
days of the week, the precipitation reaching four inches and 
nine hundredths. Average thermometer 76, highest 82, low- 
est 70. August rainfall, seven inches and eighteen hun- 
dredths, 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 
3 o’clock Sept. 1, 1898, and Sept. 2, 1897. 














Sept. 1,’98. | Sept. 2,97 
Feet. Feet. 
Sew Orleans..... wade Above zero of gauge. 6°7 3°38 
Memphis ..............- Above zero of gauge. 91 56 
Sashville..... Peeeccces- Above zero of gauge. 2°3 24 
Sureveport............. Above zero of gauge. 25 os 
WHINE, cnccocs <éeess Abovezero of gauge 20°4 8:0 
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Inpta CoTTON MOVEMENT FROM ALL PorTs.—The receipts 
of cotton at Bombay and the shipments from all India ports 
for the week ending Aug. 31, and for the season ending 
Aug. 31 for three years have been as follows: 

































































1897-98. 1896-97. 1895-96. 
Receipts ai— Mince Sines Since 
Week. | gept.1. | Week. | gept.1. | Week-| sept. 1. 
Bombay....... | 2.000]1,%00,000| 4,000/1,616,64¢| 10,000/2,155,716 
For the Week. Since September 1. 
from— Great | Oonti- Great Conti- 
Britain.| nent. | Total. | Britain. nent. Total. 
ba _— 
1897-08..; ...... 3,000 3,000 13,000 | 449,000} 452,000 
Ses]  caccee 1,000 1,000 $1,975 | 560,132 | 592,107 
1895-96..| ...... 6,000 6,000 73,705 | 723,424) 797,129 
DC. <¢cseunt sepia  seacoe .000 34,000 38,000 
Boch cecece| ceccce| <ceccse 8,820 87,573 96,393 
BEPEch ceaces | ccovesn | secees 8,898 86,937 95,885 
Sadr: 
1 i ~iedes 2 eeseee lh «eine 2,000 5,000 7,000 
| 4 Seen ae ee 6,321 21,312 7,633 
ait 96. 2,000 2,000 4,000 16,106 19,005 35,111 
1 Mine] séeces | 2,000 2,000 16,000; 130,000) 146,000 
1 a 1,000 3,000 4,000 31,571 132,400} 169,971 
1895-06..; ...... 4,000 4,000 22,510; 129,680; 157,190 
‘otal all— } 
, — i iis 5,000; 5,000 35,000} 618,000/| 653,000 
1896-97 1,000 4,000 5,000 78,687) 807,417 | 886,104 
1895-96. 2.000 | 12,000! 14,000) 121,219) 959,0°@ |1,080,315 














According to the ay ary Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
2,000 bales. Exports from all India ports record a —— 
of —— balés during the week and since September 1 show 
a decrease of 233,104 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON.— 
Through arrangements we made with Messrs. Davis, Benachi 
& Co., of Liverpool and Alexandria, we now receive a weekly 
eable of the movements of cotton at Alexandria, Egypt. The 
following are the receipts and shipments for the past week 
and since the beginning of the season in each of the last 
three years. — 























—a” | 1897-03. || 1896-07. | 1895-98. 
Receipts (cantars*).... | 
i cscmeneee . 4,000 | 7,000 | 5 000 
SinceSept.i......... 6,523,000 || 5,879,750 || 5,275. 383 
This | Since || This | Since | This | since 
wesk. |Sept.1. || week. | ept.1. || week. | epi.) 
} |} acento we 
Qales)— | \ ! 
Liv@rpoel........| .--.-- 348,000 | 2,000|340,759)| 4,000|339,904 
Te Oontinenti..----.| 2,000 484,000|| 3,000/409,617|| 2,000|343/379 
Total Burope......| 2,000'832,000)| 5,000|750,376|| 6,000/683,283 
“ Acanteris 98 pounds. 
+ Of which to Amerioain 1897-98, 53,768 bales; in 1996-97, 51,056 


t ales; in 1895-96, 59,341 bales. 

MANOHESTER Marxer.—Our report received by cable 
to-night from Manchester states that the market continues 
quiet for both yarns and shirtinge. The demand for cloth is 

or. We give the prices for to-day below and leaxe thore 

cr previous weeks of this and last year for comparison. 




















1898. 1897. 

8% lds. Shirt-\Cottn 8% lbs. Shirt-| Cott’s 

ag ings, common| Mid. | 328 Cop. ings, common| Mid. 
' to finest. | Upids Twist. tofinest. | Upia 
a l aq 6 4 - ad 4 . a 8. a) 4, 
F'ly29/5%i¢ O67 14/4 O44@6 719] 31559 6714 @77164 2 O6 8 4959 
Aug.5 a 6716/4 O%4@6 719| 31549619 O7715)4 2406 8 4930 
“ 13)/511;¢8615 4 1 @6 71s) 3% 6714 O77164 24506 8 4739 
“ 19/5% 6 @6% 4 O's06 7 | 333 (6% O77144 2 @O6 8 | 4339 
“ 26.5% @65j44 0 @6 6%) 3big 6715 7% [4 2 OE 719) 493 
Bop. 25% 865,44 0 BE Gilg! Siig, 6% O7% (4 11906 719) 4339 





Jure Burrs, Bacaina, &c.—The market for jute bagging 
has continued steady during the week under review at un- 
changed quotations, the close this evening being at 61,c. for 
1% Ibs. and 644c. for 2 lbs. of standard grades. Car-load 

of standard brands are quoted at 6\4c. for 134 lbs. and 

Lgc. for 2 lbs., f.0. b. at New York. The market for jute 
butts has been dull. Quotations are nominally ‘80c. for 
ae anaes and 1\4c. for mixing. 

Messrs. Ira A. Kip & Co.’scircular we ascertain 
that the deliveries of jute butts and rejections at New York 
and Boston during August were 30,0¥5 bales, against 50,785 
bales for the same month last year, and since January 1 the 
deliveries have reached 339,107 bales, against 289,390 bales 
in 1897, aggregate stock in the hands of importers and 
speculators New York and Boston on August 31 was nil 
bales, againas 1,000 bales at the corresponding date of 1897, 
and the amourtt afloat reaches 34,312 bales, against 56,503 
bales last year. 

Prize Steamers ReL_easeD.—The clearances from New 
York on Tuesday, August 30, included the two Spanish 
steamers Catalina and Miguyi Jover, which were eceized by 
the Government last April, but were recently released by 
order of a prize court. The steamers have on board the 


same cargoes with which they sailed from New Orleans 

A last, as follows: Catalina, 2,775 bales cotton for Bar- 

~ a and 40 bales for Genoa: Miguel Jover, 3.900 bales for 
r~elona. 









Tae STANDARD BaLe.—A demand for a standard square 
bale of American cotton of uniform dimensions is now gen. 
eral throughout the United States and Europe. The move- 
ment among the cotton interest during the past summer has 


‘| produced the endorsement of the bale of 24x54 inches, inside 


measurement of the country box as the standard by all the 
Cotton Exchanges of the United States as well as by the Liy- 
erpool Cotton Association, and the Havre and Bremen Cotton 
Exchanges, This action has brought about such a wide. 
spread interest that all branches of the cotton trade, from 
the planter to the shipper, have taken active measures in 
their respective territories to reach the result that upon the 
opening of the next season, 1898-99, cotton coming to hand 
will be principally packed in uniform standard boxes, 24x54 
inside measurement. 

The reasons for this movement are, first of all, the greatly 
reduced freight rate which is obtainable on packages of this 
size, due to the fact that they are capable of better com- 
pression, which is now brought down to 40 lbs. to the cubic 
foot, against 221¢ lbs. formerly. 

Many shippers and steamship agents, as well as railroad 
carriers, appreciating this fact, have instracted their repre- 
sentatives to discriminate in freight in favor of the standard 
bale. Experiments made last season demonstrated that these 
standard bales could be carried with equal profit at a reduc- 
tion of 40 per cent in the freight rate. While this applies to 
all carriers, it is a noticeable feature in the item of ocean 
freight ; 40 per cent on present rates means from $1 to $1 25 
per bale less than rates necessary to make a ship a profitable 
carrier under the old and irregular-sized bales that formerly 
came to hand. It does not require much thought to see 
where this advantage in shipping charges settles itself ; prac- 
tically it is a gain to the farmer of not less than $1 per bale 
according to the average of ocean freight rates prevailing 
during the last few years ; this gain applied to every bale of 
cotton he raises brings up the aggregate to say $10,000,000 
per annum, more or less, according to the size of the Ameri- 
can crop. 

In consequence of the uniformity of the package and the 
greater density obtained through this uniformity, the ship 
generally is enabled to load her dead-weight capacity, and as 
all shippers of cotton are familiar with the advantages of 
giving every ocean carrier a full cargo, competition to this 
end necessarily lowers the freight rate, which in turn enables 
the interior buyer to pay the farmer a higher price for his 
bale of cotton, which, especially at the present price, is most 
acceptable to him. 

Another great advantage of the reduced measurements of 
the bale is that it allows the bagging to come well down over 
the sides of the bale, covering its contents entirely, thus re- 
ducing the chances of country damage and protecting the 
contents of the package from other exposure. 

There is a saving alsoin insurance, The underwriters are 
prepared to make lower rates for both the fire and marine 
risk on account of greater density and more freedom from 
land damage of the standard bale. 

Three years ago an effort was made in Texas to bring about 
a uniform standard bale, Meetings of various bodies, such 
as farmers, ginners and others interested in cotton, were held 
and resolutions passed leading to thisend. At that time it 
was thought that a measurement of 28x58 was all that was 
necessary. This sized package became almost universal in 
the State of Texas, but later it was found that the movement 
was not radical enough. Consequently numerous experi- 
-ments were made until it was demonstrated that the standard 
of a square bale as mentioned above, 24x54, developed all the 
advantages desired in a square bale of cotton. Several ship- 
ments of cotton of this standard were made during the past 
season and reached their destination in good order, holding 
the density satisfactorily to all parties interested. 

After the vigorous campaign of the past spring and present 
summer to bring about a uniform standard bale of Ameri- 
can cotton, there is good reason for the belief that the results 
thus far obtained will continue to develop until the better 
condition in which American cotton is received has been ex- 
tended to all our milling centres in this coantry as well as to 
those of all foreign countries, and that we have heard the 
end of the wretched way in which our great product of the 
South has been heretofore handled. 

We wish the standard bale of 24x54 all the success that is 





claimed for it. 
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GOVERN 
Chief of the 
ment, made pu . 
reports on the crop in 


ending August 29: 

VirGinia.—Ci tion pork aif of week warm and sunny, was favor- 

Moats CAROLE a eT ast too much rain in south portion latter 
able an) tion improving in some sections, in others shedding and rust 
half; oos it is opening rapidly and picking will soon become general. 
continue; ROLINA ~More sunshine and less rain than last week, 

Sourtin Central and Peedee counties, where excessive rainfall 
pros 2] bottoms, destroying much cotton; cotton opening freely and 
fl axing quite general, rust widely prevalent; shedding and rotting of 

j rospects. 

Boils = a el one te rains increasing damage to cotton; 
onten rotting, shedding and rusting badly and boll worms increasing. 
FLORIDA. - Frequent rains damaged cotton. ‘ 
ALABAMA.—Last few days cool and wet with heavy to excessive 
rains; cotton rusting and shedding generally, boll worms more 
numerous and some eomplaints of bolls sprouting, it is opening 

rapidly, but picking has been retarded by rains. 
IssissIPPI.—Cotton improving, bolls opening rapidly and picking 
essing, although retarded by hot weather; bales of new cotton 
soemine more numerous in al! sections, some damage by shedding, 

rust, rot, worms, and abnormal growth of plant® 

LOUISIANA.—Fore part of week warm and dry, followed by cool 
showery weather, unfavorable for cotton, which was damaged some 
by rust, shedding and boll worms; caterpillars appearing, but with- 
out material damage; cotton picking progressing.slowly. 

Tsxas.—Local showers every day, but drought continues south- 
west portion, rainfall generally insufficient; cotton improved in cen- 
tral and northern portions, but boll worms, caterpillars and shar 
shooters are causing damage in many localities, worm being poisoned; 

ieking in southern and central portions progressed oe me fe but some 
Relay from showers; some ootton opening prematurely account 
previous dry weather, aud some shedding, rains checked opening in 
northern portion. ; 

ARKANSAS. —Cotton being damaged by worms, blight and rust; in 
some localities it continues to shed and is bei injured by too much 
rain, while in others it is baing damaged by drought; it ls opening 
rapidly, but picking is not general on account of excessive heat; some 
cetton has been marketed. 

TENNBESSER.—Except some local showers, warm, dry weather pre- 
vailed, inducing rapid development and maturing crops; cotton much 
improved, opening rapidly, any progressing well. 

KLAHOMA.—Cotton picking begun, first bales marketed Thursday, 
erop not in as good condition as formerly, considerable shedding and 
damage from boll worms and sharpshooters. 

Missouri —Cotton opening nicely. 

These reports on cotton are summarized by the Depart- 
ment as follows: 

he week has been very unfavorable to cotton, especially over the 
ouite part of the contin portion of the cotton belt, where it has 
suffered from heavy rains. which have been continuous for the past 
month, oausing rust, shedding and too rapid growth of stalk. In por- 
tioas of North Carolina and over the central part of the cotton 

on conditions of the past week have been somewhat more favor- 
able and the erop i« improved in Tennessee, Missouri and portions of 
Mississippi and Arkansas. Cotton has also improved in Contral and 
Northern Texas, but insects are causing damage in many localities, 
and premature opening and shedding are reported from the central 
and southern portions of the State. Picking is becoming general in 
the northern portion. 


Ee@ypr1an Cotton Crop.—Mr. F. Jac. Andres of Boston 
has received the following from the Cotton Department of 
the Anglo- Egyptian Bank, Alexandria: 


“Temperature during July has been hot. Worms and fogs have 
been very rare and have done no harm. These circumstances, so 
favorable to the plants, have been to a certain extent counteracted 
by the water difficulties. However, thanks to the great care and 
energy in the distributions the waterings strictly necessary have 
been obtainable over the —— part of the Delta; but the ex- 
tremely limited supply soul not reach everywhere, the higher parts 
must have suffered considerably and the plants so situated are not 
therefore in a good condition. For some days past the Nile has risen 
and it is hoped by the LOth or 15th of August there will be no further 
anxiety about the water omy. In Upper Egypt the condition of the 
plants is very satisfactory, ti *y, have in no way suffered from short- 
— water. Flowering and the formation of poda is very advanced. 

m the Fayoum the news is not quite so favorable.” 


MENT WEEKLY COTTON Report.—Mr. W. L. Moore, 
Weather Bureau of the Agricultural Depart- 
blic on Tuesday the following telegraphic 
the Southern States for the week 


Surprise News.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 31,815 baies. The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: 





Tolal bales. 
Mew YorK—To Liverpool, per steamer Cymric, 760............. 760 
To Hull. per steamer Idaho, 1,000.................. nary 100 

To Havre, per steamer La Gascogne, 600 upland and 50 
Rs cncncatind beepanadonasnd hibaanes akan neseud amie 650 
To Bremen, ver steamer Friedrich der Grosse, 2,460........ 2,460 
To Barcel! , per st I i de ok nice cen eon 550 
Naw agit Liverpool—Aug. 30—Steamer Engineer, 0.817 
To Belfast -Aug. 30—Steamer Inishowen Head, 200, ....... 200 
To Bremen—Aug. 27—Steamer Europa, 720............. ... 720 
To Hamburg —Aug. 26 —Steamer York, 1,303._............ « 1,303 
‘o Copenhagen - Aug. 30—Steamer Kentuck > ee 300 


GaLvusTON—To Liverpool —Aug, 26—Steamer Dominic, 7,852 
---.Aug. 31—Steamers Cambria, 2,158; Eden Hall, 7,755. 17,785 
To Hamburg —Aug. 27—Steamer Duchess of York, 139..... 139 
OWARLESTON—To Liverpool—Aug. «0—Steamer Vera, 617. sence 617 
Bostox—To Liverpool—Aug. 23—Steamer Philadelphia, 27.... 
Aug. 24-Steamer Corinthia, 2..... Aug. 25—Steamer 
Canada, 3....Aug. 29 Steamer Sagamore, 19....Aug. 30 
—Steamer Armenian, 2,483.................-..... onradenas 2,534 


Total..... esece din eiiedunetenesen Sibdnieheidbes. hamibnchaditbenbin $1.815 
The particulars of the foregoing shipments, arranged in 
our usual form, are as follows, 
Great French Ger- —Oth.K’rope~ Mexic 


0 
Brit'n. ports, many. North. South. dc. Japan, Total, 
New York. 1,760 © 650 2,460 550 rece 8,430 





Orleans. 3,017 ...... 2,023 “36 eee ee 5340 
Galvestod. 17.765 i MBG OS Sct soe 
SEY (cE teasgh slats. batts, sacter eck cele, 
BOeOR anes 3596 ence cance Sins tahanh tastes. cengen 2,534 
Total.... 2543 650 4,622 300 550 ...... seem 


Cotton fr t N 
as follows, 8 at New York the past week have been 


F Satur.| Mon. | Tues. |Wednes.| Thurs.| Fri. 
Liverpool........c.| 15 15t 15t 151 15t 151 





Havre..... eccccee ¢. | 4 | 4 4 14 
Bremen.......... e.| 22t 22t 22t 221 22t 22 
Hamburg.......-. o.| 25t 251 25t 25t 25! 25% 
Amsterdam...... ¢.| 804 30t 30} 30t 30) 301 
Reval, v.Hamb..c./  .... owe ones cece coee cows 
De y.Brem’n.c.| ...- cone ecco eeme és pt 


Do _ v. Hull...s¢. 831 33t 33t 33t 331 831 
Botterdam.......¢ 30t 301 301 30¢ 301 80: 




















Genoa .......---- d, 30t 30t 30t 30t 30t 30: 
Trieste........-.- d, 321 32t 32t 32t 32t 32t 
Antwerp......... d. 1g 1g Ig 1g 38 Ig 
Ghent,v.Antw’p.d. Seq 5a9 539 530 529 5: 





+ Cents net per 100 lbs. 


LIVERPOOL.—By cable from Liverpool we have the follow- 
ing statement of the week’s sales. stocks, &c., at that port. 



































Aug. 12.| Aug. 19. | Aug. 28.| Sept. 2. 

Sales of the week. ......bales. 54,000 32,000 47,000 
Of which exporters took... 2,200 800 1,100 
Of which speculators took. 0 re $00 
S3a.es American ..... aa-eeeeees 50,000 30,000; 42,000 
Actua export..... 06 scbe<anae . 4,000 5,000 3,000 
rwarded........-... os +ccce 49,000; 41, 40,000 
Total stock—Estimated....... 43,000; 814,000! 790,000 
Of which American-—-Estm’d 61,000 33, 710,000 
Cota] import of the week..... 22,000 16,000! 19,000 
Ot which American......... 18,000 12,000 15,000 
Ameunt afioat..... a eoees 28,000; 31,000; 34,000 
Ot whieh American......... 22,00 24,000 30,000 

















The tone of the Liverpool market for spots and futures 
each day of the week ending Sept. 2 and the daily closing 
prices of spot cotton, have been as follows. 
































Spot. Satday. Monday,| Tuesday.| Wed’ day.| Thuredy Friday 
2 , Quiet. | Hasier. | Moderate | tneroagd Steadier.| Firm. 
Mid. Upl’ds.| 31lqg 81130 | 3516 35.6 3516 31139 
dales........| 3,000 | 7,000 | 6,000 | 8,000 | 10,000 | 8,000 
$pec.&exp., |300 300 | ‘300 000 | ‘500 500 

a inaiini 4| quiet at | Quiet st niet at 
ulet at Steady a uw at 6 e' 
= Quiet. | partially | partially | 1-64 de- | partially f ad- 
:45 P. M. 1-64 dec. | 1-64adv.| cline. | 1-64dee.| vance. 
yyy sendy. | steady. | Steady. | Steady. [estes oat Quiet. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of Uplands, Low Mid ling 
clause, unless otherwise stated. 





























! } } 
‘ “1 Sat, | Mon. Tues. | Wed. Thurs.| Fri. 
ug. 

Sept. 2. 12%9{ 1 (1:45| 4 1:45) 4 |1:45| 4 |1:45/ 4 |1:45) 4 
P.M. P. M./P. M. P.M,|P.M.|P.M.'P. M. P.M.\P. M. P.M.|P.M.|/P. Mm. 

a\a\|afiafs¢afl¢af/¢a\¢a\4ai4fi4.\4. 
August...... $ 15|3 15/3 14/3 14/3 13}3 13/3 (2/3 12! ...| ..-.| ....] 
Aug.-Sepi...|3 14/3 14/3 13/3 13/3 12/3 12/3 12/3 12/3 13/3 12/3 14/3 14 
t.-Oot.....|3 12/3 12/3 11/3 10/3 09/3 10/3 09/3 09/3 10|3 10/3 12/8 11 
Oot.-Nov....|3 10/3 10/3 09 3 09/3 08/3 08/3 07 3 08/3 08/3 08)3 10/8 10 
Nov-.Dec. ..|3 10/3 10/3 09/3 08/3 07/3 08|3 07/3 07/3 08/3 03/3 09/3 09 
Dee.-Jan....|3 10/3 10/3 09 3 03/3 07 3 03/3 07 3 07/3 08/3 0813 09/3 09 
Jan.-Feb.-..|3 10/3 10/3 09/3 08 3 07/3 08/3 07/3 07/3 05/3 0813 08/3 09 
Feb.-Mareh.|3 10/3 11/3 10/3 09 3 08 3 09/3 08 3 08/3 08|8 08/3 10/3 10 
Moh.-April../3 11/3 11/3 10/3 10/3 02/3 09|3 08/3 09/3 09/3 09/3 11/3 10 
April-May ..|3 12/3 12/3 11/3 103 09/3 10/3 093 10/3 10/3 09/3 12/3 11 
ay-June...|3 13/3 13/3 12,3 11/3 10/3 11|3 10.3 10/3 11/8 11/3 Lai 12 
| June-July ..)....|... 5 he bain spies Pras hoy \"..../3 1118 11/3 13/8 13 








BREADSTUFFS. 
FRIDAY, Sept. 2, 1898, 

No improvement has been apparent in the demand for 
wheat flour. Buyers generally have been slow ia placing 
orders for supplies, their purchases as a rule having been 
limited te small lots. In fact the trading has been almost 
exclusively of ahand-to mouth character, and as there have 
been fairly free offerings of aew erop flour to arrive, the tone 
has been easy and prices have weakened slightly. Rye flour 
has been in fair supply and as demand has been limited, 
prices have favored buyers a little. Corn meal was sold 
slowly and prices have weakened somewhat under fairly free 
offerings. 

Speculation in wheat for fature delivery has been quiet, 
but the tendency ef prices has been towards slightly higher 
prices. The principal bull point has been crop damage re- 
ports from Ruesia, which have given a steadier tone to the 
foreign advices. Saturday prices adyanced early in response 
‘to stronger foreign advices, accompanied by some buying 
orders, but later reacted under moderate offerings, prompted 
‘by a predicted free movement of the crop ia the Northwest 
during the coming week. Monday prices advanced 44@c. 
There was moderate buying for both local and foreign ac 
count, stimulated by the small world’s shipments for the week 
and further talk of crop damage in Russia. The estimate by 
the Hungarian Minister that the world’s production of 
‘wheat would be slightly below the consumption had 


5 |-apparently little or no influence upon the situation, 


Tuesday the market was easier early in the day under 
‘moderate offerings prompted by a large crop movement in 
‘the Northwest and weaker foreign advices, Subsequently, 
however, there developed a demand from shorts to cover 





contracts and the loss was recovered. Wednesday the 
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market was easier on weaker foreign advices, and continued 
large receipts at the Northwest prompted free offerings, and 
rices declined. Thursday the market was easier early in the 
ay on Western selling. During the afternoon there was re- 
newed buying by shorts tocover contracts and prices advanced, 
closing 1,@¢c. higher for the day. To day the market was 
weaker under the free movement of the crop in the North- 
west and easier foreign advices, closing at 1¢@I11gc. decline 
for the day. Business in the spot market was fairly active 
during the latter part of the week, the free movement of 
the crop in the Northwest causing the premiums on cash 
wheat to rapidly disappear. The export sales to-day here 
and outports were 600,0/0 bushels. 
DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT. 
Bat. Mon. Tues. Wed. 
September delivery....c. 6353 69's 69's 685% 68% 6744 
December delivery.....c. 664 66% 64% 66% 667% 66% 
May delivery...........c. 6742 68% 68 6778 68 67% 
Indian corn futures have been moderately active and the 
tendency of prices has been towards a higher basis; values 
have ually hardened throughout the week on reports of 
crop damage by dry, hot weather. Early in the week the im- 
provement in prices was only slight, but later in the week, 
as the reports of crop damage by the dry, hot weathor be- 
come more numerous, there was more disposition shown to 
buy and the advance in prices became more pramounced. 
To-day the market was easier under more favorable crop ac- 
counts. The spot market was fairly active at lower prices. 
The sales for export were 350,000 bushels. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN. 
Sat. Mon. Tues. Wed. Thurs, Fri. 
ber delivery....c. 3419 34% 34% 34% 35% 34% 
December delivery....c. 3412 344% 354 35% 357%. 253g 
May delivery ..........¢. pane neil emle oand ouae 375g 
Oats for future delivery have been dull but in sympathy 
with the advance in the market for corn values have im 
ved slightly. The crop movement has been moderately 
At the West some export business has been reported 
transacted. Locally, however, the volume of trading has 
been very moderate. To day the market was dull and easier, 
in sympathy with the decline in other grains. Tne spot 
market was more active. The sales for export were 270,000 
bushels, ~ 
DAILY CLOSING PRICES OF NO. 2 MIXED OATS. 
Bat. Mon. Tues. Wed. Thurs. Fr, 
September delivery....c. 24% 25 2478 2473 25 24% 
Rye has had a moderate scale at steady prices. Barley has 
been more freely offered, but values have held steady. 
The following are closing quotations: 
FLOUR. 
FRO aso crcnoennoe= 98 15 @230 | Patent, winter.....4360 2415 


a 7 23 @260 City mills, extras . 470 @500 
Extra, No. 2 ..... « 250 @275 | Ryeflour,superfine 240 2290 
Extra, No.1 ....... 270 @300 |Buckwheatflour...  ...... 
Clears .............. 320 @350 | Corn meal— 
Straights........... 335 @430 Western, ete...... 205 2215 


Patent, Spring..... 440 @4 $0 Brandywine ..... 220 
(Wheat flour in sacks sells at prices below those for barrels. } 


RAIN. 
Wheat— 6. 6. Corn, per bush— Cc. e 
Hard Duluth, No.1. 71c® 72%3| Western mixed........34%4 936% 





Red Winter, No. 2.. 69 @ 7l'2| No.2 mixed. ... .....34% 936% 

Hard Man., No.1.. 71%@ 72%| Western Yellow..... =2351g 937 

Borthern, No. 1... 6942 70% Western White........ 3558837 %4 
Oate—Mix'd, perbsh. 25 @ 27% re 

White ...... meccccdo 2. @ Be estern, per bush ...45%4 950% 

No. 2 mixed..... «« 26499 27'9| Stateand Jersey......45 @494 

Bo. 2 white........ 20528 30% - — —Western ...... 47 O54 


scaanibecss oo Gee 
@” Fer ether tables usaativ civean nere see page 1461. 


THE DRY GOODS TRADE. 
New York, Fripay, P. M., Sept. 2, 1898. 


The chief feature of the week in the cotton goods division 
of the market has been the advance in print cloths in re 
—_ tothe most active demand which has come forward 

or a long time past. This has had a modified sympathetic 
effect upon directly allied goods, but with that its inflaence 
has ended. In other directions the tendency has been, in 
fact, to favor buyers, for there the raw cotton situation still 
operates as chief factor. The general demani during the 
week has been well sustained at both first and sec- 
hands, and «a considerable aygregate business 
has been recorded. The results for the month 
of August, so far as cotton goods are concerned, 
are significant of the liberal business doing throughout the 
country. The policy of buyers was uniformly conserva- 
tive; in no direction was there any trace of speculation; and 
yet a large aggregate business has been reported in nearly 
all descriptions asthe outcome of steady day-to-day hand-to- 
mouth purchases. This character of buying is expected to 
keep up longer than usual, as trade at second hand is atill 
ood, and supplies held by jobbers must be quite moderate. 
he woolen-goods division of the market has continued inac- 
tive and disappointing. 

Woo.en Goops.—The week’s business in mén’s-wear wool- 
ens and worseteds for spring has been of very moderate pro- 
portions only and still leaves the light-weight situation very 
musatisfactory. There are but few mills which have secured 
an average yolume of business, while there are a number 
which have so few orders booked up to the present time that 
they are more likely to shut dowa than to continue ranning. 
In addition to slow new basiness, cancellations of early orders 
on serges are reported. The price situation is unsettled by 
these conditions, but agents will rarely quote openly any 





lower prices than before. Both the overcoatings and cloak- 
ings divisions continue dull at previous prices. Dress goods 
have sold more freely but at generally easy prices. Fiannels 
and blankets are firm, but the demand is light, 
Domestic Cotton Goops.—The exports of cotton 

from this port for the week ending August 29 were rtsry 
packages, valued at $128,595, their destination being to the 
points specified ia the tables below : 






































| 1898. 1 
New YorK TO AvG. 29. | | - eal 
| Week. |Since Jan.1.|| Week. |Sinee Jan, 1 
Great Britain.......... wo--s-| 54| 2,342 160| 3,427 
Other European | aii 797 12| 2°499 
China..... 1| 116,492 eiedelaen 97,574 
Tmdla....cccccccceecccccecccces| ccccce 9,657 5,967 
BRAMIR. ccc cocnsccccccestacce| cscene 23,212 16,349 
EE cpbcteenssincninen 12 8,862 3,806 
West [ndies..... hanetieanadee 147 9.748 9.826 
BEAOD...cosconccccsccce «se ew-| 256 3,064 2,336 
Central America............. 147 5,082 5,861 
South America............. -| 3,573 35,764 33,281 
Other Countries............. 12,951 3,338 
BUA. .ncccnccccecessqcoss 4,213 227,971 1,686 | 194,284 
China, via Vancouver’....| ...... 13,960 || ...... 14,566 
ne --| 4,213 | 241,931 __|| 1,686] 208,850 
* From New tngiana mili points direct. 
The value of the New York exports for the year to date 


has been $7,953,207 in 1898 against $7,567,394 in 1897, 

in heavy brown sheetings and drills sellers have shown an 
easier attitude on both spots and contracts, and the tendency 
is in favor or buyers. Ths home demand is fair, but puying 
for export light. Fiae yarn gray goods are mostly 1-16¢, 
dearer. Bleached cottons still quiet, but low grades firmer 
under print cloth influences. Wide sheetings inactive 
at uachanged prices. Cotton blankets very firm and 
cotton flannels steady, with a quiet business. Den. 
ims dull and in favor of buyers. Ticks quiet and 
uachanged, plaids in moderate request, and checks and stripes 
and cheviots slow at previous prices. Kid-tinished cam- 
brics rather steadier Fancy prints in woall-sustained re- 
quest and steady, and the dsmand for indigo blues, mourn- 
ings and other staple lines shows considerable improvement, 
with a steadier tone in the market. Ginzhams are 1n a well- 
sold condition with steady demand. Priat cloths have sold 
largely and the market nas advanced 1-16;., to 2 1-16c. for 
extras, at which price sellers are firm but tha demand much 
quieter. 

_Foreign Dry Goops.—Orders for fall lines of dress goods, 
silks, ri»bons, etc., have been numerons, but only small 
quantities individually called for. Demind readily met all 
around and prices irregular. No business of importance yet 
recorded for next spring. 

im portations aad Warehouse Withdrawals of Dry Goods 

Theimportations and warehouse withdrawals of dry goods 
at this port for the week ending Sept. 1, 1898, and since 
January 1, 1843, and for the corresponding periods of last 
year are as follows: 
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MUNICIPAL BOND SALES IN AUGUST. 

The total amount of municipal bond sales recorded 
in this Department during the past month was the 
largest total for any August since 1892, from which 
year our records date. In fact, the total is over three 
and one-half millions heavier than that for August 
1895, which amount ($8,464,431) prior to the present 
year was the highest total for any August ever re- 
ported. Aceording to our records, the total of the 
sales of municipal securities marketed during the 
month of August was $12,196,425. In this total we 
do not include $1,302,600 temporary loans recorded, 
nor do we include the $12,688,992 36 bends of New 
York City, which, although awarded, the City Comp- 
troller was prevented from delivering pending a de- 
cision of the Court as to the legality of the award. 
This decision, although expected daily, has not yet 
been handed down. 

This total for August, as given above, compares 
with $6,449,536 for August of last year and with 

7,868,563 for the month of July of the present year. 
Including the New York sale, eliminated from the 
table given below, the total would have reached $24,- 
885,417, the highest for any month ever recorded, if 
we except November 1896—the month when the sound 
money cause triumphed in the Presidential election. 

The decided increase in the amount of municipal 
securities sold during August, it is proper to say, is 
due partly to the sales of some large issues; there has 
been a decrease in the nwmber of municipalities as 
compared with the previousJmonth, there being 159 
(emitting 188 separate issues), as against 179 (emitting 
199 issues) for July. In August 1897, as it happens, 
there were also 159 municipalities and 188 separate 
issues recorded. 

The month has been notable, too, for the high prices 
which the bonds have commanded, and the active 
competition indulged in by the intending purchasers 
of many of the issues floated. 

The principal sales of the month were as follows: 
The Massachusetts $1,000,000 3 per cent 30-year loan 
and $2,900,000 34 per cent 30 and 40-year loan, 
awarded to R. L. Day & Co. and Blake Bros. & Co., 
Boston, bidding jointly, at 101-309 and 110-459, re- 
spectively; Cincinnati, Ohio, $500,000 34 per. cent 
20-40-year (optional) water bonds, awarded to a syn- 
dicate, at 103-70; Essex County, N. J., $500,000 4 per 
cent 4C-year gold park bonds, awarded to Mason, 
Lewis & Co. and the Illinois Trust & Savings Bank, 
Chicago, bidding jointly, at 112-199; Salt Lake City, 
Utah, $500,000 4 per cent 20-year refunding bonds, 
awarded to E, H. Rollins & Sons, Boston, at 100°575; 














Washington County, Pa., $500,000 4 per cent 3-28- 
year Court House bonds, awarded to the Dollar Say- 
ings Bank, Pittsburg, at 109-74; Cleveland, Ohio, 
$300,000 4 per cent 28-year water-works bonds, awarded 
to Estabrook & Co., Boston, at 113°91, also $225,000 
4 per cent 10-year funded debt bonds, awarded to 
Whann & Schlesinger, New York, at 106-517; Nor- 
walk, Conn, $300,000 34 per cent 20-year funding 
bonds, awarded to Farson, Leach & Co., New York, 
at 101°10. 

In the following table we give the prices which were 
paid for August loans to the amount of $11,613,952 
issued by 129 municipalities. ‘The aggregate of sales 
for which no price has been reported is $582,473, and 
the total bond sales for the month $12,196,425. In 
the case of each loan reference is made to the page of 
the CHRONICLE where a full account of the sale is 


given. 
AUGUST BOND SALES. 























Page. Location. Rate. Maturity. Amount. Price. 
386. Amherst Co., Va....... 414 1918 $40,000 101°25 
386..Anaconda (Mont.) Sch. 

Dist. No. 10. #1908-1918 30,000 112 
497..Andover, N. Y. 1899-1918 20,000 106°275 
442..Ann Arbor (Mich.) Sch. 

Dcdacceeees © i acmane caeee 14,000 102°143 
387..Auglaize Co., Ohio..... 5 1899-1916 18,000 109°81 
284..Aurora (I1l.)School Dis- 

TOS IO, Dn cccccccces 444 1905-1909 10,000 104°52 
284..Baltimore, Md......... 34 1945 17,500 100 
442.. Belleville (IIL) School 

ROEEECE...cocccce e-cee 4 Sept. 1,1918 17,500 104°25 
442..Bellevue, Pa........... “4 1914-1924 48,000 103°08 
284..Berea, Ohio............ 5 1899-1913 3,500 105°857 
334..Billings Co., N. Dak... 514g 1908-1918 13,000 100 
334..Blakely, Pa............ 5 1906 16,000 105°33 
334 ..Brattleboro, Vt ....... 4 ‘918 15,000 109°333 
387 Bristol Co., Mass ..... 4 1899-1902 70,000 101°963 
; ea . ""*) &| ae 314g §=1899-1918 50,000 100 
387..Caldwell Co., Texas... 5 oceuseueute 70,000 100°214 
387..Cambridge, Mass. (2 

a , ree 319 1938 100,000 ) 
387..Cambridge, Mass..... - 3g 1918 140,000 > 107°517 
387..Cambridge, Mass...... 31g 1913 10,000 
442..Cambridge, Ohio....... 51g + =189-1903 7,413 105°32 
442..Camden (N. Y.) School 

District No. 1........ 4 1899-1906 8,000 102°0625 
284..Canton, Ohio.... « 48 1899-1908 4,834 101°29 
285..Caristadt, N. J......... 4% 1928 30,000 104°10 
387..Chillicothe, Ohio...... - « 11899-1913 15,600 100°90 
387..Chillicothe, Ohio....... 4 t1899-1913 7,400 100-70 
387..Chillicothe, Ohio ....... 4 19291 675 100°296 
285..Cincinnati, Ohio....... 31g ++1918-1938 500,000 103°70 
387..Cleveland, Ohio....... 4 Oct. 1,1908 225,000 106°517 
443..Cleveland, Ohio........ 4 Oct. 1,1926 300,000 113°91 
285..Columbus, Ohio (7 is- 

BEBE ccacsccccccescccs § 1902-1918 68,000 103-943 
387..Concord, Mass......... 4 1928 30,000 113°08 
443..Crafton, Pa. (2 issues). 4 1901-1928 19,500 102-03 
387..Cumberland Co.,Me... 4 = ........... 18,000 102°575 
388..Duluth, Minn........... 4 1928 300,000 5100 
498..Dunmore (Pa.) School 

District...... Seescence 4 1912 5,000 102-18 
498. Eaton Rapids, Mich... 4 “1913 25,000 10)°20 
493.. Elbow Lake, Minn..... 5 1908-1915 4,000 103°175 
443..Elyria, Ohio....... s- 449 1909-1923 150,000 108-73 
443..Elyria, Ohio... - 4 1924-1928 45,000 111°85 
335. Essex Co., N. J - 4 Aug. 1,1938 500,000 112°199 
388..Fremont, Ohio oan t1899-1909 16,000 100-50 
388..Fremont, Ohio.. - 4 1899-1904 3,000 101°367 
443 .Freeport, Ill. __...... 5 1918 $5,000 112 
413..FresnoCo.(Cal.) Bowles 

School District....... 6 1900-1904 1,500 10% 

443 ..Fresno Co. (Cal.) Fres- 

no School District... 7 1905-1909 5,000 107-033 
498..Fresno Co. (Cal.) Her- 

minghaus Sch. Dist... .. = ....-+.-... 1,400 107°25 
335..Gallipolls, Ohio........ 5 1918 7,000 112°857 
443..Gaylord, Minn......... 6 1901-1910 5,000 106°052 
388..Glouster, Ohio......... 5 eaccceccecs 12,000 106°50 
443..Grove City, Pa......... 4 1913-1928 15,000 100 
285..Greenville, Pa......... 4 1899-1918 10,000 102°57 
285..Hagerstown, Md....... i ~ scoaeinaiin 2,500 § 10405 
335..Hamilton Co., Ohio.... 4 Aug. 10, 1918 107,000 110°57 
388..Haverhill, Mass........ 4 Apr. 1, 1908 34,500 105 891 
335..Highland Park, Mich... .. — ..e.-.--se0 60,000 108°25 
443..Hoboken, N. J......... 4 1928 50,000 10643 
335..Holly Springs, Miss,... 6 11908-1918 43,000 100°465 
443 Houston, Texas.. 5 1938 100,000 106°317 
443..Hudson, N.Y... a 1908 10,000 106°15 
443..Hudson Co,, N, J A 1900-) 912 26,000 103°29 
494..Hyde Park, Mass...... 4 1899-1918 25,000 105°17 
335 Jefferson City, Mo .... 5 "193-1918 6,000 103°78 
388.. Jersey City, N. J....... A 19138 100,000 104°54 
444 Joplin (Mo.)School Dis- 

Waesadénc ecconesscees 6 11903-1918 2,500 10648 
286. Kenton, Ohio...... oe 1899-1903 1,365 100-37 
444 Kingwood, W, Va...... 5 41908-1928 10,000 100 
286..Kirksville, Mo..... .. ‘ 11903-1918 40,000 104031 
336 La Harpe (I11.) School 

District No, 4........ 49 1901-1917 8,500 100 
444.. Lauesboro, Minn....... 5 1904 1910 7, 103-071 
336..Liwa, Ohio. ............ 5 1899-1908 50,000 106 
336..Lima, Ohio............. 5 1899-1908 3,200 105°31 
336..Lima, Ohio...... ° 1901-1910 20,000 107°40 
336..Lima, Ohio.... 1901-1910 20,000 107°40 
444 .Linooln, Neb.... 44 cecesseenes 33,000 100 
388..Little Falls, N. Y 3% 1908-1985 65,000 102°46 
388 Lorain Co., Ohio 4% 1899-1910 35,000 104°671 
336..Lowell, Maas. . 3% 1899-1908 25,000 100 
444..Maita, Ohio... oe 1905-1914 10,000 102°51 


444..Manitowoo, Wis........ 449 Jan. 15,1906 15,0005 154-92. 





THE CHRONICLE. 


















496 (Vou, Lxvn, 
_ ——— 
Page. Location. Rate, Maturity. Amount, Prise. the present District-Attorney hasdone nothing as yet in regarg 
$89..Mansfield, Onio. . 6 1899-1903 $10,000 105:67 to the matter, and as his term of office expires the e omin 
- Massachusetts. . BARE tO 28 1,000,000 101309 | fall, it will probably be left to his successor te attend to. . 
Massachusetts . Bg 928-1938 9 x 9 4 
336..Maynard, Minn........ 6 1908 2,600 101188 | entenn t gen | ae Set a special town meeting 
444..Mayville, N. Y....... “~? Se adi s eld recently the Town Moderator was instructed to apnoi 
“ti: Mercer Go. Obio is * 11903-1928 153,000 103°765 | a committee of fifteen to draft a city charter, which com. 
cy Lenmebyenceatent 6 1899-1908 14.500 110-151 pon gg to report at the town meeting to be held in No- 
286..Methuen, Mass........ a ken atin’ +30 . vem ber, 
$89. Michigan, Ohio ......' 8 11903-1908 100,000 101 Mineral Ridge, Ohio.—Bon? Litigation.—The “Ohio State 
aa =. See S Ontienal 28,000 10086 | Journal” reports that the Council of Mineral Ridge has de. 
498 Montgomery Co., Ohio. 4 1961-1904 71,000 101-762 | clined to pay $10,00) worth of bonds which were issued to aia 
gs ee Soo 2 Aug. 1,1904 eens + Hi = : eo gy — wren x Reg ah Niles Electric 
beuIDEE eee Wrssecscasse B= = secnssacoes y way, an a © holders of the bonds (a Kang i 
iced 1899-1902 40, 100 ’ / rag: , I as Cit; 
as Nenics On (iin) Boh. ves teeny . ve sali company), — suit in the United States District Count 
District No. 10....... 5 ’ . recover on them. 
5 + i ag ted — Pr 4 1899 30,000 100°63 New York City.—Outlying Bonts Declired Legil.—Oa 
ee 20,000 111-73 | August 26, 1893, the Corporation Counsel forwarded to the 
445..Norwalk, Qonn......... Se Gept. 11918 800,000 101:10 a ae the following issues of bonds 
r 0 cose s ’ . ° 
889... Oberlin. Ohio.......... 6 1899-1904 T’900 ¢ 105°93 pcos ects Naps 
$89..Ohio Univer., Athens, wt cd thicd tomer dated May 1) 1867. Aloo $150 000 ar ceere caometimes 
ROSSI Sept. 1, 1904 5,000 107°461 Senta. 4 oe a ae ii , existered sidewalk 
889..Orange Co., Texas 1903-1938 30,500 se Town Bot Middletown, Richmond County, $28,000 4% refunding bonds, dated 
498 ..Orleans Levee Dis.,La. 5 —..---+-- ++. 325 000 § 104'1 Village of Whitestone, £50,000 road bonds, dated December 1, 1393. 
498..Orrville, Ohio.......... 1899-1908 11,000 108°204 | Village of Tottenville, $30,000 834% water bonds, dated September 1, 1397, 
soz --Seeeee. |S eeonaenen aoe 91,000 } 103-125 On August 31, 1898, the following bonds were deciared 
$37..Ottawa Co., Ohio...... 1904-1918 15,000 121-673. | legal: . 
-Passaic  & ae 1908-1909 100,000 104°20 Jamaica Union Free School District No. 7, $125,000, dated September 10, 1897, 
286 .Passaic Co., N. J....... 1900-1901 30,000 102°70 and payable $5.000 annually, commencing in 1960. 
445.Paterson, N. J.......... 1918 16,000 10°17 | ey Lots. town improvement bonds. for paving Atantic Avenue; balance of 
499.. Paulding Co., Ohio *1902 74,200 103°628 a — 
380. Paw Paw, Mich......-. AGeYé vite 12.299 109989 | Oregon.—Status of Warrant Not Yet Determined.—Wo 
..Fe sburg, O...--+ . 5, ® “ce ; ” = 
499. Piqua (Ohio) Sch. Dist Aus. 1/1913 15000 111-333 |@u0te from the Portland “Oregonian” as follows: ‘The 
445 Pomeroy, Ohio.... Sept 1,1918 7,000 105-764 | status of the $25,000 warrant issaed in payment for a branch 
8 a a 8 Mo oS 
, Mi ’ , : reasurer, is a subject of interest to lawyers here. The 
300. oak Talnad, * Spenaenan ts aes 705000 = Sagreme oo rentored = mM wae holding Low the Treas- 
446..Saddle River Twp. (N. urer shou perpetually enjoin rom paying it. Upon 
eee J. eS ot... ° 208-1308 akaee ee request of counsel for the holders of the warrant, the cause 
390..Salem, Ohio (2 issues). 5 1899-1918 47,000) sanees Lae remanded to allow the filing of an answer. Ths lower 
390. Salem, Ohio (4 issues). 6 1899-1908 2,015 Court accepted stipulations and made an order authorizing 
390..Salt Lake City, Utah... 4 Sept. 1.1918 SOR eee 100078 the payment of the warrant. State Treasurer M-tschan has 
oe aaorees eee 109 503 | 2Ot yet passed on the matter. It is held by some that he will 
390 Sharon, (O.) Sch. Dist.. 6 1899-1918 5,000 114-03 —= Pam oamgrnd ae Hn up oe — 424 the Sapreme 
390. .Shasta Co. (Cal.) Latona 0 ecision stands unreversed, notwi*thstandin 
School District....... 7 —- 1899-1908 1,500 105°333 | of the lower court. The warrant and interest Pending 
390..Siskiyou Co. (Cal.) Peb- ” . 
ble School District... 8 1899-1903 1,000 104 about $33,100. ; 
390..Springvill-, N. Y......- 4 1963-1927 4,8.0 104-05 Sacramento County, Cal.—Bonds Invalid.—On May 10, 
335..Sutheriand (Ia.) School s9e1-1906 antes wns 1 E. E, Gaddis, Superior Judge of Yolo County, handed 
287.. Swampscott, Ma ‘ 1928 100,000 105-2776 down a decision in which he sta that the Board of Super- 








See haas 11908-1928 24,000 106°212 
446..Tiffin, Ohio ... 6 Sept. 1,1908 25,000 113°05 
338. Trenton, N. J... _4 Sept. 5, 1908 72,000 106°278 
446..Vailsburg, N. J 43 913-1928 40,000 105°13 


500.. Walla WaliaCo.(Wash.) 





School Dist. No.1... 5 1908 80,000 101°75 
447. Warren Twn’p., Ohio.. 442 1899-1908 5,000 102°52 
288..Washiugton OCo., Pa... 4 1901-1926 500,000 109°74 
&  “* » ae 6 1904-1912 16,000 116°012 
391..Whitman Co. (Wash.) 
School Dist. No. 37.. 8 1903 500 100°30 
339..Wileox Twp. (Mich.) 
School District No.1. 6 1900-1994 2,500 #102 
339..Wilkesbarre (Pa ) Sch. 
eee *1913 35,000 112°32 
447 .. Worcester, Maas. .....- 4 Apr. 1,1907 200,000 106°25 
Total (129 municipalities, covering 158 
separate issues) ..........--.-+---00------0- $11,613,952 
te of sales for which no price has 
m reported (30 municipalities, covering 
30 separate issues) ......... Sebcesoscascecses 582,473 
Total bond sales for August, 1898.......$$12,196,425 





* Average of dates of maturity. 1tSubject to call in and after the 
earlier year and mature in the later year. { Not including $1,302,600 
of pomeesery loans reported and which do not belong in the list. 
{TIssued to contractors in payment for work done. §Less a commission. 

In the CHRONICLE of August 6, 1898, page 284, 
a list of July bond sales amounting to $7,836,563, 
will be found. Since the publication of that state- 
ment we have received the following additional reports: 

ADDITIONAL JULY BOND SALES. 


Page. Location. Rate. Maturity. Amount. Price. 
334..Amsterdam, N. Y.....-. * ésocdiniiamibcm $10,009 104°559 
335 .Emsworth (Pa.) School 

i idthcnnsavacehé 1899 1915 8,500 102 
336..Kendrick (Idaho) Sch. 

District Mo. 24....... 6 1908 4,000 102°075 
444..Los Angeles Co. (Cal) 

SanFernandoSch.Dis. 6 1899-1903 1,500 102°823 
339. shay (Mich.) 8ch. 

er 1903-1912 8,000 107°575 
Total additional sales for July.......-.------++. $32,000 


These additional loans will make the total sales 
(not including temporary loans) as reported for July 
1898 amount to $7,868,563. 











Kootenai County, Idaho.—No Action Taken to Test Le 
go of Bonds,—Referring to our item in the CHRONICLE of 

y 21, 1898, p. 1010, where we stated that the Board of 
Connty Commissioners had ordered the County Treasurer to 
cease paying interest on the $80,000 bonds issued in 1892, 
— egal action to test the be ey da the bonds, we sre 
new advised that the case has not yet taken into Court ; 


‘April 20, 187 


visors had not the power to levy and collect a tax for county 
road purposes on property situated in a municipality within 
a county. The Supreme Court recently affirmed this de- 
cision, which affects an issue of $75,000 4¢ Fulsom Highway 
bonds sold last February. The Supreme Conrt finds that the 
powers of the Supervisors are restricted on road matters to 
the country portion of the county and not within the limits of 
municipalities, and the levy of the special tax would fall upon 
agp tna of the corporate cities as well as thos; of 
he eountry districts. By levying a tax to pay for these 
bonds the Supervisors did indirectly what the law prohibits 
doing directly—tax municipalities for road work of a district. 
San Francisco, Cal.—Bond Litigation.—We take the fol- 
lowing from the San Francisco “ Chronicle” of Aug. 23, 1893: 


A decision rendered yesterday by Judge Morrow in the United States Circnit 
Court delays for a time the payment of interest due on the Montgomery Ave- 
nue bonds and the redemption of the bonds themselves. The de@’sion is an im- 
portant one, the entire a:uount involved being more than $3,00000, 

The aero? of the bond issue and the suit in question is to the effect that on 

,an Act of the California Legislature was approved which pro- 
vided that the city and county of San francisco could issue bonds to meet the 
expense of opening Montgomery Avenue. The Act was passed im response to 
a petition signed by a majority of the property owners aiong fhe proposed 
street, and provided that these  prcoerts owners should be assessed each year 
to pay the interest coupons and forasinking fund to redeem the bonds at 
maturity. After the Act was approved by the County Court, 1,579 bonds were 
issued, payable thirty years after date, unless otherwise redeemed, bearing in- 
terest at 6%, Sap semi-annually. These bonds were sold to the highest 
bidders after advertised. September 21, 1874,tbe Board of Puolic Works 
that bad charge of the work transferred the avenue to the city authorities, it 
having been completed by means of the money realized from the bond sale. 

Jabob Sichel, a resident of Germany, purchased twenty of the bonds an4, not 
receiving any interes: on them, brought a suit in equity in the United States 
Circuit Court during the mayoralty of Adolph Satro against the Mayor, the 
Board of Public Works, Board of Supervisors, city and county of San Fran- 
cisco, its Treasurer and (‘ax Collector, and 15,000 others, alleged to be owners of 

roperty on Montgomery Avenue. The suit was to compel the city officials to 

evy assessments on the propose holders as provided by the act that the in- 
terest might be paid on the bonds. The bill in equity sets forth that from 1873 
to 1879 taxes were levied sufficient to pay interest on a!) coupons un #) January, 
1880, and that these taxes were paid; that each sub equent year Ye Super- 
visors were called upon by the viaiotiff to levy a tax upon the laffsafficient 
to pay the interest, but the Board did mot do so; shat on July 1, 1891, the Treas- 
urer head on hand $12,818 tOin the sinking fund, but refused advertise for 
the redemption of the bonds, and wnder resolution of the Board ef Supervis 
transferred the amount to the general fand o* the City Treasury and sabse- 
quently other smaller sums met the same fate. The plaintiff asked fur a decree 
that the princival and interest of the Momeunet? Avenue ponds be alien 
upon the property described in Section 4 of the Act referred'to and that the 
pra od Be liable for assessment for the payment of the principal! and interest 
° e bonds, 

Attorney Ureswell, repr ting the off of the city and county of San 
Fran named as defendants in the bill, interposed a demurrer on geners!l 
groans that the action was not one of equitable cognizance, and that the bond- 

ider had an adequate remedy at law and that the officers of the city should 
be compelled to act. if at all, through the State courts. He further held that a 
decree based upon the pill in equity would be futile, as it could declare nothing 
more than the #'atute deciares and would not enforce the statute, and, further - 
more, that equity would nut 10 astale claim, the fact of the plaintiff making 
no attempt to compel the Supervisors to act during the past sixteen years 
tt f in the failure of the Board to act aud their reasons 

for pot acting. 


The Court sustained the demurrer and dismissed the case, leaving the plain- 
tiff free to find bis remedy elsewhere. 

One important point decided is that the bonds do not act asa lien on the 
property except by means of regular assessments made by the municipalizy. 


Tacoma, Wash. — Warrant Litigation. — The jst 








“News” on August 25, 1898, stated that another wagant suié 
had been commenced against the city and anotheMpetition 





filed asking that the City Treasurer be restrained freat using 
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any of the city funds until plaintiff's warrants had been fully 


d. * 

+h a ht by the Quaker City National Bank of 
valtaiotehde, vente holds ons $100,000 of the alleged ille- 

Boggs warrants. Substantially the same question is in- 
Le in all the suite recently filed, the effort ag to have 
ana courts compel the city to pay what the city claims has 
once been paid. The injunction asked for against the Treas- 
arer will probably be heard Saturday, August 27, 1898. 


Bond Calls and Redemptions. 


re.— Warrant Call.—City Treasurer Carney has 
ett nous all warrants drawn prior to March, 1898, 

Easthampton, Mass. —Notes Redeemed.— The Town Treas- 
urer has redeemed two water notes amounting to $3,500. The 
water debt now remaining 16 $30,000. 

Henry County, Mo.—Bond Call.—The County Court has 
called for payment at the County Treasurer’s office in Clinton, 
on September 2, 1898, sourt-house bonds Nos. 1 to 8, inclu- 
sive. Securities are ne of $500, dated March 1, 

with interest at 82. : 
“ac County (P. 0. Seattle), Wash.— Warrant Call.—It is 
re that County Treasurer Whittlesey is about to issue 
a call for $41,000 of ip owerey | school warrants. 

Loekwood School District, Dade County, Mo.—Bond Call. 
—The district has called for payment the following bonds : 
Nos. 1 and 2 of $400 each, dated August 1, 1882. and bearing 8% interest. Pay- 

able at the Dade County Bank o Greenfield on October I, 1898. 

Dullging Done hog 17 poem cents AB garni agg erie “hntarst. Par 


ds Nos.3.4and 5, dated Sept. 1, 1684, and bearing 8x interest. 
Refgovinfe at the Laclede National Bank, a. Louis, on Oct, 1, 1808, 


Pierce County, Wash.— Warrant Call._—_The County Treas- 
urer, Stephen Judson, has called for payment special school 
warrants of School District No. 10 from No. 27 to No. 41, in- 
clusive, dated May 5, 1898; also warrants Nos. 5009 to 5011, 
both inclusive, dated August 13, 1898. Interest will cease 
after August 30, 1898. 

The County Treasurer has also called for payment war- 
rants on General County Fund of Pierce County from No. 
8701 to 5536, both inclusive, dated in 1896. Interest will 
cease after August 30, 1898. Alsoa number of warrants of 
various school districts in the county, interest on which will 
cease after September 1, 1898, 

Seattle, Wash.— Warrant Oall.—A. H. Foote, City Treas- 
urer, has called for payment at his office August 31, 1898, the 
following warrants: Twenty-third Avenue South, Ordinance 
No. 4887, warrants Nos. 686 to 690, inclusive; Eighteenth 
Avenue, Ordinance No. 4875, warrants Nos. 652, 653, 654; 
Yesler Way, Ordinance No. 4737, warrants Nos. 702, 703, 704; 
East Jefferson, Twentieth and Twenty-first Avenues, Ordi- 
nance 4760, warrant No. 598, 

Stockton, Cal.—Bond Call.—The following bonds of various 
municipal improvement funds have been called for payment : 


No. 1, Bonds Nos. 36 to 40, Series 8. No. 2, Bonds Nos. 22, 23 and 24, Series 8. 
No. 3, Bonds Nos. 15 and 16, Series 8. No.4, Bona’ No. 22, 23 and 24, Series 3. 
No. 5, Bonds Nos. 13 and 14, Series 7. 


Interest on all of said bonds will cease September 10, 1898. 
Washington.— Warrant Call.,—State warrants No. 26,651 
to No. 26,930, iaclusive, on the general fund, have been called 
for payment September 7, 1898. Amount of call, $43,261 76. 


Bond Proposals and Negotiations this 
week have been as follows: 


Andover (Village), N. Y.—Bond Sale.—On August 24, 1898, 
$20,0L0 4¢ refunding bonds were sold to W. W. Miller, Cashier 
First National Bank of Wellsboro, Pa., at 106-275. Other 
bidders were Comptroller of the State of New York, 105°875; 
W.J. Hayes & Sons, Cleveland, 101°41, and Peter Du Puy, 
Nunda, 106°25. Principal will mature $400 yearly, from 1899 
to 1918, and $12,000 in 1918. 

Arkansas City, Kan.—Bonds Authorized.—The City Coun- 
cil has passed an order authorizing the issuance of the $95.000 
water-works bonds which were voted on August 12, as told in 
the CHRONICLE of August 20, p. 386. 

Ballston Spa(N. Y.) School District.—Bonds Voted.—At 
an election held on - 74 24, 1898, the people voted to issue 
$40,750 school bonds. The details of the issue will be deter- 
mined later by the Board of Education. 

Bellevue (Borough), Pa.—Bids.—As stated in the Caron- 
ICLE last week, the $48,000 4% sewer bonds were awarded to 
William Bell & Co., Pittsburg, at 103°03. The following bids 
were received: 


Wm. M. Bell, Pittsburg.......... 103°08 | Alex. G. Uptegraff, Pittsburg...100°75 
Robinson Bros., Pittsburg ..... 103°023 | Jos. M. ‘Browne. Pittsburg.” ...100°710 
ek Brees “eet. Oe | We. Haden SoBe ses INE 1989 
. . ade 10" od. 100" 
Mercantile Trust Co., Pittsburg.101°05 shins alata aeidaaetla 


wine Savings Bank, Pittsburg, bid for $10,000 bonds 
Bennett, Pa.—Bond Election.—At the election to be held 
Nov. 8, 1898, the question of issuing $25,000 of bonds for an 
additional pump and a larger engine and dynamo so as to in- 
crease the power of the electric-plant will be submitted to a 
vote of the people. The question of building a town hall is 
also being considered. 
Bountifat,( Davis County), Utah.—Bonds Votei and Au- 
a ized.—At a special election held on August 20, 1898, this 
city was authorized by a majority vote of the qualified elec- 
Pe thereof to issue $10,000 6% coupon water-works bonds. 
ray a will be in denomination of $500, dated September 
» 1898; interest will be payable March 1 and September 1 at 




















the Deseret National Bank, or its successors, Salt Lake City. 
Principal will be due and payable at the office of the City 
Treasurer of Bountiful September 1, 1918. Bonds will be 
free from taxation. Date of sale has not yet been determined. 

Breckenridge (Town), Col.—Bond Offering.—Proposals 
will be received until 8 Pp. mM. September 6, 1898, by Jas. K. 
Darnell, Town Clerk, for the $25,000 6% water bonds which 
were authorized at the election held on July 25, 1898. Se- 
curities will be in denomination of $500, dated September 1, 
1898; interest will be payable March 1 and September 1 at 
the office of the Town Treasurer. Principal will mature 
September 1, 1913, subject to call after September 1, 1908, 
Each bid must be accompanied by a certified check equal to 
2¢ of the amount bid for. 

Cairo, I1l.— Warrants Not Yet Sold.—We are advised that 
none of the anticipation warrants maturing in 1900 and 1901, 
the offering of which we gave in the CHRONICLE of August 
20, have yet been sold, nor have any bids been received above 
par and accrued interest. 

Canton, Ohio.—Bond Offering.—Proposals will be received 
until 12 m. September 19, 1898, by Louis N. Ley, City Clerk, 
for $15,000 coupon water-works refunding bonds. Securi- 
ties will be in denomination of $1,000, dated September 1, 
1898; interest will be at not more than 5¢, payable March 1 
and September 1 at the bankin ag house of Kountze Brothers 
in New York City, or at the office of the City Clerk of Can- 
ton, at the option of the buyer. Principal matures Septem- 
ber 1, 1908. Bonds are issued pursuant to Section 2701 of 
the Revised Statutes of Ohio and an ordinance authorizing 
this issue August 8, 1898. Each bidder must accompany his 
bid with a certificate from the First National Bank of Can- 
ton, showing that he has —- with said bank $500 as a 
a of good faith. Bids must be made on blank forms 

aaeoens vil ), N. Y.—Bond Offering.—Proposals 

e@ . ¥.— ering.—Pro 
will be oe ol | untit a, 2% tember 5, 1898, by F. S. 
Oakes, President of the Board of Water Commissioners, for 

,000 4% water bonds. Securities will be in denomination of 

00, dated September 1, 1898; interest will be payable semi- 
annually at the Seaboard National Bank, New York City. 
Principal will mature $500 yearly on July 1, from 1899 to 1910, 
inclusive. Bonds were authorized at the election held on 
March 15, 1898, and also by resolution of the Board of Water 
Commissioners passed at a regular meeting of said Board 
held on February 22, 1898. According to the official circular 
this village has never defaulted in the payment of any of its 
debts or obligations at their maturity. 

Chicago, 111.—Bond Offering.—Proposals will be received 
until 3 Pp, m. September 12, 1898, by R. A. Waller, City Comp- 
troller, for $100,000 314% gold refunding bonds. Securities 
are dated October 1, 1898, and mature October 1, 1918. Fee! 
are in denomination of $1,(00, with interest payable A 
and October at the American Exchange National Bank, New 
York City. A certified check for 5¢ of the amount of bonds 
applied for must accompany proposals. 

Cleveland, Ohio.— Proposed Bond Issue.—Local papers re- 
port that this city is considering the issuance of $500,000 of 
river improvement bonds. 

Cohoes, N. Y.—Bond Offering.—On September 6, 1898, at 
12 m., Miller W. Hay, City Chamberlain, will offer for sale, 
at his office in the City Hall, at public auction, a $1,933 18 4¢ 
registered municipal bond of the city known as ‘ Public Im- 
provement Bonds of the City of Cohoes,” dated September 15, 
1898; interest will be payable January 1 and July 1 at the 
office of the Central Trust Co., New York City. The prin- 
cipal of said bond will mature January 1, 1905. Terms made 
known at time and place of sale. This bond is issued pur- 
suant to Chapter 227, Laws of 1898. 

Columbia, Mo.—Proposed Bond Election.—An election will 
be held in this city on September 27, 1898, to vote on the 
proposition to issue $25,000 of sewer bonds. 

Columbus, Ohio.—Bond Iesue.— Relative to the proposed 
issuance of $5,000 Third Avenue improvement bonds and 
$2,500 Marshall Avenue bonds, mention of which was made 
in last week’s CHRONICLE, we are advised that all city bonds 
have ro tendered to the Trustees of the Sinking Fund and 
accepted. 

Condon, Ore.—Bond Election.—An election will be held to- 
day (September 3, 1898), to vote on the question of issuing 
$3,(00 water-works bonds. 

Conneautville (Borough), Pa.—Proposed Bond Issue.— 
The Borough Council has under consideration the issuing of 
water-works bonds. We are advised, however, that nothing 
definite has been settled in the matter. 

Coshocton, Ohio. —Bond gr ey will be re- 
ceived until 12 m. Saptember 5, 1898, by F. F. Wagner, Vil- 
lage Clerk, for $22,500 6¢ street-paving bonds. Securities 
will be in denomination of $1,500, dated September 5, 1898; 
the first instalment of interest will be payable March 1 1900, 
and the remaining instalments thereafter on March 1, and 
September 1 at the Commercial Banking Company Bank, 
Coshocton. Principal will mature $1,500 yearly on Septem- 
ber 1 from 1900 to 1914, inclusive. Bonds are issued under 
authority of a city ordinance passed July 15, 1898, entitled 
‘“‘An Ordinance to improve Main Street,” etc., and pursuant 
to sections 2267, 2704 and 2705, Revised Statutes of Ohio. 
Each bid must be accompanied by a certified check for 5g of 
the gross amount of bonds bid for. 

Delphos ( Village) Ohio.—Bond Offering.—Proposals will 
be received until 12 m. September 27, 1898, by W. R. Cochran, 
Jr., Mayor, for $5,000 5¢ water-works bonds. Securities will 
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be in denomination of $1,000, dated October 1, 1898; interest 

yable semi-annually at the Fourth National Bank, New 
Fork City. Principal will mature $1,000 yearly on October 
1, from 1916 to 1920, inclusive. Bonds are issued pursuant to 


sections 2835, 2886 and 2887 of the Revised Statutes of Ohio, } 


and an ordinance passed the 9th day of August, 1898, author- 
izing their issue. These bonds were voted at an election held 
on August 8, 1898; the vote was 285 for and 60 against their 
issuance. A depcsit of 2¢ of the total amount of bonds will 
be required. 

Dexter, Me.—Bonds Proposed.—This town is considering 
the issuance of water-works bonds. 

Dunmore ( Pa.), School District.—Bond Sale.—On August 
25, 1898, the $5,000 4¢ school bonds were awarded to Edw. 
C. Jones Co., New York, at 102°18. Following are the bids: 


Edw. C. Jones Co.. New York ....102°18 | T. J. Hughes (local, for $2,000).... Par 
W. J. Hayes & Sons, Cleveland..100°10 | F. F. Swartz (local, for $500)....... Par 


Bonds mature in 1912. For further description of bonds 
see CHRONICLE August 20, 1898, p. 338. 

Eaton Rapids, Mich.— Bond Sale.—The sale of $25,000 4¢ 
water bonds to Michigan State Bank, at 101°2004, was re- 
cently reported. 

Elbow Lake ( Village), Minn.— Bond Sale.—On August 29, 
1898, the $4,000 5¢ water-works bonds were awarded to 
Martha J. Cullen at 103°175. Following are the bids: 


Martha J. Cullen....... .......... $4,127 | Minn. Loan & Trust Co........... $4,050 
J. C. Norton, St. Paul............. 4,120 | Duke M. Farson, Chicago......... 4,020 
First Nat. Bank, Elbow Lake.... 4,060| E W. Peet, St. Paul..............- 4,900 
Kane & Co., Minneapolis......... 4,055 | S. A. Kean, Chicago...........0.+s 3,980 


Bonds mature $500 yearly on September 1 from 1908 to 1915, 
inclusive. For further description of bonds see CHRONICLE, 
August 20, 1898, p. 388. 

Everett, Mass.—Bond Sale.—On August 29, 1898, the $10,- 
000 4¢ 251¢-year water bonds, which were recently authorized 
be Board of Aldermen, were sold to Blake Bros. & Co., 

ton. 

Fresno County (Cal.) Herminghaus School Distriet.— 
Bond Sale.—Local papers report that $1,400 bonds of this 
district have been sold to Robert Effey at 107°25. 

Galesville (Village), Wis.—Bond Offering.—Proposals will 
be received until September 5, 1898, for the $3,000 5¢ water- 
works bonds recently authorized. Securities will be in de- 
nomination of $5(0; interest will be payable September 1 at 
the Village Treasurer’s office. Principal will mature $500 

— from 1907 to 1912, inclusive, H.L. Bunn is the Vil- 
age Clerk. 

Graham County, Kan.—Bond Sale.—We are advised that 
the $10,000 bonds, to which reference was made in the CHRON- 
ICLE of August 20, p. 388, are being purchased by the Farm- 
ers’ & Merchants’ of Hill City. 

Hyde Park, Mass.—Bond Sale.—On August 29, 1898, the 
$25,L00 4¢ Library Building bonds were awarded to George 
A. Fernald & Co., Boston, at 105°17. Following are the bids: 
Geo. A. Fernald & Co., Boston..105°17_| Blake Bros. & Co., Boston...... 194°27 
Estabrook & Co., Boston....... 104°649 | D. W. Howland & Co., Boston .104°155 
Cusbman. Fisber & Phelps, Bos.104°599 | Jose, Parker & Co., Boston.....104°1395 
E. H. Rollins & Son, Boston.... 10459 | R. L. Day & Co., Boston........ 104°130 
Blodget, Merritt & Co., Boston.104°577 | Parkinson & Burr, Boston .. .104°0 
Adams & Co., Boston............ 10443 | Rudolph Kleybolte & Co., Cin.103°93 
N. W. Harns & Co., Boston..... 104°335 | S. A. Kean, Chicago........+.... 102°25 

Principal will mature yearly on May 1 as follows: $2,000 
from 1899 to 1902, inclusive, and $1,000 from 1904 to 1918, in- 
clusive. For description of bonds see CHRONICLE of last 
week, p. 443. 

Jackson, Miss.—Bonds Authorized.—The City Council has 
authorized the issuance of $20,000 6¢ 20 year bonds. Of these 
bonds $18,400 will be for the construction of bridges and the 
remaining $1,600 for school-building purposes. The bonds 
will be issued at the meeting to be held on October 4, 1898. 

Jewett, Texas.—Bonds Kegistered.—On August 23 the 
State Comptroller registered $2,750 school bonds of this city. 

La Porte, Ind.—Bonds Voted.—The people of this city 
have voted to issue water-works bonds. We are advised that 
no details of the issue have yet been determined upon. 

Lee County (P. 0. Giddings), Texas.— Bonds Registered 
and Bold.—On August 25, 1£%5, the State Comptroller regis- 
tered $40,000 court-honse bonds of this county, and on the 
same date $25,000 of the bonds were sold to the State Board 
of Education. 

Lincoln, Neb.—Bond Sales.—The city bas sold $1,500 ad- 
ditional of the $139,500 414¢ refunding bonds at par. The 
total amount of this issue sold to date is $79,500. The city 
has also sold to Isaac M. Raymond of Lincoln the 67 issue of 
paving bonds for Districts Nos. 1 and 2 at 102. The amount 
of the bonds will be determined later as the improvement 


progresses. 

Long Branch (N. J.) School District.—Bond Offering.— 
P wil] be received until eter pet 30, 1898, for $45,- 
000 5¢ High School bonds. Principal will mature 42 years 
from date of issue. 

Manchester, N. H.—Temporary Loan —This city has ne- 

otiated a $50,000 3 months’ temporary loan with George 
xter, Boston, at 2°96. 

_ Manehester, Va.—Loan Authorized,—At a special meet- 

ing of the City Council held August 40, 1898, a loan of $9,000 

was authorized to meet the cost of constructing an overall 


y- 
Maricopa County (Ariz.) School District No, 50,.—No 
Bond Issue,—\t has been reported that $1,500 school bonds of 
District No. 50 of this county were recently authorized, but 
upon inyuiry we learn that no such bonds will be issued. 
Meadville, Pa.—Bond B8ale,—On August 31, 1898, the 
agg? 4g water-works bonds were awarded to Philip F, 
y, Philadelphia, at 103°765, Following are the bids ° 





W. J. Hayes & Sons, Cleve. _ 
Denison, Prior & Co., Clove... 10n5 
Lamprecht Bros. Co., Cleve... 101°33 
S A. Kean, Chicago W110 

ason, Lewis 0., Boston....101° 
N. W. Harris & Co.. N.Y... 10L-oo95 


Philip F. Kelly, Philadelphia. ..103°765 
Dan. McNamara, Meadv.($3,000) 102°30 
Dick Bros & Co. Pailadelphia. wl 
Cyrus Pierce, Phila. ($75,009) ...102°07 
T. Nichols, Meadville ($3,000). .102°000 
Fiey! & Major Phine 1978.00) 101-62" Merchants’ Vat.Bank 
ajor, a. le e ‘ Mere 4 * * 

KE. al. Gay & Go., Philadelphia. .101°315 | L. 5. Tyler (local. $5,000) 101-00 

Bonds mature October 1, 1928, subject to call after Octo- 
ber 1, 1903. For further description of bonds see CHron- 
IcLE August 27, 1898, p. 444. j 

Mercer County, Ohio.—Bids.—As stated in last week's 
CHRONICLE, the $14,500 6% road and ditch bonds of this county 
were awarded on August 19 to Spitzer & Co., Toledo, at 





110°151. Following are the bids : 
Premium. 
Spitzer & Co., Toledo...........++. $1,472 | Briggs, Smith & Co., Cincinnaty gee 
Denison, Prior & Co., Cleveland. 1,471 | Seasongood & Mayer, Cinein .°"1" 15 
‘ 





Rudolph Kleybolte & Co.,Cincin. 1,470 Citizens’ Banking Co., Celina...,. 1/260 
Commercial Bank, Celina......... 1,452 | Farson, Leach & Co., Chicago...” 1,000 

The $5,000 Frysinger road improvement bonds will mature 
$500 yearly on September 1 from 1899 to 1908, inclusive, The 
$7,000 Eckhart road improvement bonds will mature on Sep- 
tember 1, $500 yearly from 1899 to 1901, inclusive, $1,000 in 
1952, $500 in 1903, $1,000 in 1904, $510 in 1905, $1,000 in 1906 
$500 in 1907 and $1,000 in 1908. The Mercer County Ditch 
bonds will mature $5)0 on September 1 yearly from 1900 to 
1904, inclasive. All of above bonds will bear date of Sep- 
tember 1, 1893, and interest will be payable semi-annually at 
the County Treasurer’s office. 

Missouri.— Bonds Registered,—The State Auditor on Aug, 
25, 1898, registered the following bonds issued by various 
school districts : 


Cooper County Schoo! District No. 1, 49, 16, four 6% bonds of $250 each, dated 
ptember 1, 18¥8. 
Clay oumte Sees District No. 3, 53, 32, four 6% bonds of $300 each, dated 


ugus' , 1898. 

Pemiscott County School District No. 3, 20, 13,one 3% bond for $500, dated 
August 15, 19°. 

Callaway County School District Ko. 1, 46, 11, two $50 bonds and one $75 bond 
dated September 1, 1848, and bearing 6% interest. 

Jefferson County School District No. 4, 40, 5, two $116 67 bonds and one $116 66 
bond, issued August 10, 1898, and bearing 8%. 


Montgomery County (P. 0. Dayton), Ohio.—Bond Sale,— 
The following bids were received on August 25, 1898, for the 
$71,000 4¢ bridge bonds : 


German Nat. Bank, Cincin. ..$72,251 00 | Farson, Leach & Co.,Chicago.$71,837 57 
Briggs, Smith &Co , Cincin.. 71,900 00 | Denison, Prior & Co., Cleve.. 71,536 00 
Seasongood & Mayer, Cincin. 71,737 00 | Mason, Lewis & Co., Chicago. 71,380 5 

New First Nat. Bk.,Columbus. 71,735 00 IR. Kleybolte & Co., Cincin.... 71,365 09 


Principal will mature $18,000 on September 1 of the years 
1991, 1902 and 1903 and $17,000 September 1, 1904. For de- 
scription of bonds see CHRONICLE July 30, 1898, p. 242. 

Montour Falls, N. Y.—Bond Sale.—The sale of $33,009 
bonds to Street, Wykes & Co. at par, as 3°65 per cents is 
reported. 

Mount Gilead (Village), Ohio.—Bonds Defeated.—At an 
election held on August 27, 1898, the proposition to issue 
$33,000 electric-light and water-works bonds was defeated, 
but as there was only a light vote polled the people are con- 
sidering holding another election in the near future. 

Muskegon, Mich.—Bond Issue.—The city has issued $4,- 
123 88 one-year improvement bonds to the holders of old 
bonds now matured. 

New Britain, Conn.—Bond Offering.—Proposals will be 
received until 8 Pp. M. Saturday, September 10, 1898, for $50,- 
000 4% sewer-construction bonds. Interest will be — 
February 1 and August 1 at New Britain National Bank. 
Principal will mature August 1, 1925, subject to call after 
August 1, 1910. G.C. Dunham is City Engineer. 

orth Bergen bes J.) School District.—Bond Sale.—The 
district has awarded $20,000 5¢ school bonds to the Hudson 
Trust & Savings Institution at 111°738. Following are the bids: 


Hudson Trust & Sav. Inst ees Whann & Schlesinger. N. Y.....108°75 
Edw. C. Jones Co., New York....100°961 | R. B. smith & ('o., New York...108°73 
Bertron & Storrs, New York....10926 | «.D. Shepard & Co.,N.Y .. ... 108°475 





#3 
oe 





Benwell & Ever,tt N. Y..........109°173 | George M. Hahn, New York. ...108°54 
Farson, Leach & Co., N. Y....... 108'879 | D. A. Moran & Co., New York...107°78? 
Walter Stanton & Co., N. Y......108°305 





Orleans Levee District, La.—Bond Sale.—On August 25, 
1898, $270,00) of the 5% bonds of this district were awarded 
to M. H. Sullivan, Pensacola, at 104:04, and $5,000 at 104°16. 
The remaining $50,000 of this issue were awarded to the 
Germania Savings Bank at 10405. Following are the bids: 

















M. II. Sullivan....... $5,000@104'16 { $50,000@101°50 
M. H. Sullivan....... 820,000@ 104°04 New Orleans Nat.Bk. { 50,000@101°00 
{ 50,000@104'05 ( 50,0 0@100°50- 
50,000 103°38 Columbia Deben.Co. 22,000@103°00 
5t',000@ 10363 Dr. W. G. Owen..... 10,000 102°00 
Germania Sav. Bk .. / preysoesrrt4 Louisiana Deb. Co... Hees ar ht a 
,000@ 104" 5 .000@ 101° 
| Zoroovueios76 | Hibernian Nat. Bk..} 59° jo 10154 
| 60,000@ 108°60 Firemen’s Charit- 
{ 60,000 10182 able Association.. 4,000@104°00 
| 50,000@ 10145 ( 10,003 rhe 
Isadore Newman .., 4 pry sre ior * Ed. Eisenhauer ..... 4 1S oo0w 02°50 
76,000 10203 10,000@ 108°00 
60,000 10827 Chas. Hernsheim.... 100,000@101°25 
N. W. Harris & Co... 325,000@101'64 Stanton & Littlefield 25,000@101°00 
State National Bk... 826,000@101'0626 { 6,000@10 “75 
( 60,000 100°00 Horatio 1 J} 6,000@102°00- 
1 60,000 L00°60 orallo Lange......- | §,000@102°25 
Louisians Nat, Bk,./ 50,000@101 00 | 56,000@102 "50 
100,000@ LOL'60 H C. Cage.......+...- 15,000@101°50- 
50,000, 102°00 Kugene Chassniol... 1,000@ 103°25 
Germania Nat. Bk.. 199,000 108°06265 | Jos. A.Guach ....... ,000@ 102°50 
§ 80,' 01. @ 102°0626 | John Klein,........-- 5,000@ 100°64 
H, & B, Beer......... 0,000 1015625 
( 30,900 100'5026 





For description of bonds see CuronicLe Aug. 13, 1898, p. 337. 

Orrville Village), Ohlo.—Bond Sale—On August 30, 
1898, the $11,000 64 Market Street improvement bonds were 
awarded to the Lamprecht Bros, Co., Cleveland, at 108'204. 
Following are the bids: 


Lamprecht Bros. Co., Cleve, $11,902 50 | Rudolph Kleybolte & Co. , Cin.$11,865 70 
Orrviile Banking Co,..,,..+ 11/000 00| W, J. Hayes & Sons Cleve.... 11, 3225 


A bid of 108°50 was received from 8, A, Keau, Chicago’ 
providing the population reached 2,000, and the village not 
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: lation the bid was not considered. 
having the requir early from 1809 to 1907, inclusive, and 


Bot00 i #908, 7 further description of bonds see CHron- 


ast 6, 1%98, p. 285. 
. sien County, Ohio.—Bond Sale.—Press reports record 

h oH of $74.200 5% 4-year average turnpike bonds of this 

comm to W. J. Hayes & Sons, Cleveland, at 103°628. 

Piqua (Miami County, Ohio,) School District.—Bond 
Pidre a Angust 26, 1898, the $15.C00 5¢ school bonds were 
SareFed to the Piqua National Bank at 111-333, Principal 
will mature August 1, 1913. For description of bonds see 
CHRONICLE August 20, 1&98, p. ‘aa m , oF. 
ity, Md.—Bond ering.—Proposals wi e@ 
Panes pee 4 mM. September 21, 1898, by the Mayor and 
Council, for $25,000 5¢ water and sewer coupon bonds, Se. 
curities are in denomination of $1,000, dated October 1, 1898, 
Interest will be payable January 1 and July 1, and the prin- 
cipal will mature October 1, 1928. Bonds are issued pursu- 
ant with Chapter 249, Laws of 1898. Interest will be payable 
at the Manufacturers’ Bank of Baltimore. Bonds are ex- 
empt from all taxation in the State of Maryland except for 
a Pa.—Bond Election.—The Select Council on 
August 30, 1898, passed an ordinance providing for an elec- 
tion to vote on the question of issuing bonds for a filtering 
lant. The question will likely be voted upon at the Novem- 

r election. and the plant will cost about $230,000. 

St. Joseph (Mo.) School District.—Bonds Proposed.—The 
Board of Education has under consideration the refunding of 
the 54 bonds now outstanding, and the question will prob- 
ably soon be submitted to a vote of the people. . 

St. Louis, Mich.—Bond Offering.—Proposals will be re- 
ceived until 12 M., September 26, 1898, by John R. Wilson, 
City Clerk, for $20,000 4¢ electric-light plant bonds. Securi- 
ties are issued pursuant with Section 4, Chapter 27, Acts of 
1895. They are in denomination of $1 ,000, datea November 
1, 1898. Interest will be payable semi-annually at the Pres- 
ton National Bank of Detroit. Principalwill mature $1,000 
yearly on November 1 from 1908 to 1927, inclusive. 3 

Salem, Ohio.—Bond Offering.—Proposals will be received 
until 12 mM. September 6, 1898, by Geo. Holmes, City Clerk, 
for $5,047 6% street-paving bonds. Securities will be in de- 





nomination of $504 74, dated September 1, 1898; interest will 
be payable annually. Principal will msture $504 74 yearly 
on September 1 from 1899 to 1908. ; : 

San Luis Obispo, Cal.—Bond Election.—An election will 
be held in this city on September 5, 1898, to submit to the 

ple the question of issuing $36,000 gold sewer bonds. If 

nds are issued they will bear interest at the rate of 5 per 

cent, payable semi-annually. Principal will mature $900 
yearly from 1899 to 1933. ’ : 

San Mateo, Cal.—Proposed Bond Election.—It is reported 
that an election will be beld in this place some time in Octo- 
ber to vote on the question of issuing water-works bonds. 
Date for holding the election has not yet been determined. 

Schenectady, N. Y.—Temporary Loan.—This city has ne- 
gotiated a temporary loan of $9,000 with local banks in an- 
ticipation of the collection of taxes. 

Shreveport, La.—Proposed Bond Election.—It is stated 
that an election will soon be held in this city to submit to the 
people the question of issuing public-improvement bonds. 

South Portland, Me.—Bonds Defeated.—At a recent elec- 
tion the people voted against the proposition to issue $18,000 
bonds for a sewer system, because, it is stated, the town has 
already reached the 5% debt limit authorized by law. 

Spring School District (P. 0. Salinas), Cal.—Bonds 
Voted.—This district has voted to issue $1,650 school-house 
bonds. 

Stockton (N. J.) School District—Bond Sale.—The dis- 
trict has sold to the Edw. C. Jones Co., New York, $6,000 4¢ 
bonds for the new Rosedale school- house. 

Stockton Township, Camden County, N. J.—Loan Au- 
thorized.—At the meeting of the Town Council held August 
28, 1898, it was decided to borrow $50,000 to pay for a sewer 
along Federal Street. 

Tarentum (Borough), Pa.—Bond Sale.—On August 31, 
1898, the $15,000 5¢ sewer bonds and $9,000 5¢ paving bonds 
were awarded to Lamprecht Bros. Co., Cleveland, at 106-212. 
Following are the bids : 

Jen" Bryden, Franklin, Pa. 28471 81 Mercantile Trust Co. itt sb 34,000 00 
EY Th °:* 35.200 0» | Robineon Bros., Pittsburg... 24300 00 


, Pittsburg..... 25,190 00 | Metropol’n Nat.Bank, Pittsb. 24,739 00 
pari oan Price & Co., Cleve.. 25,017 00 | Wm. M. Bell & Co., Pittsb.... 24,500 00 


#@ Bonds mature Sept, 1, 1928, subject to call after Sept. 1, 1908. 











NEW LOANS. 


NEW LOANS. 


__INVESTMENTS. 








$12,000 tos 15.000 


42 STREET IMPROVEMENT BONDS, 


BOROUGH OF MASEPOUCR HEIGHTS, R ECISTERED Bo N DS 


SEALED PROPOSALS will be received at the of- 


fice of the BOROUGH CLERK until TUBSDAY,| ce 4y JNYESTMENTS FOR NEW 
YORK SAVINGS BANKS. 


$130,000 White Plains, N. Y.,4¢ Water 
Works Bonds, maturing 1904 


SEPTEMBER 6, 1898. for the purchase of $12,000 to 
$15,000 4 per cent 18 to 30 year bonds, denomination 
$1,000. Bonds will bear date September 1, 1898; in- 
terest payable semi-annually. 

Each bid must be accompanied by a certified check 
for $300, to be drawn to the order of the Mayor and 
Council, Borough of Hasbrouck Heights. Deposits 
will be returned to unsuccessful bidders. 


to 1928. 


All bids must be sealed and marked “Bond Bid,” $150,000 Cincinnati, Ohio, 316% 
Works Bonds, due August 1, 
1938, optional Aug. 1, 1918. 


Feaocee in a second envelope, addressed to the 
Slerk, 


Bonds awarded must be taken immediately after 


notice that they are ready for delivery. 
ircular containing full information upon appli- 
cation. 


The right is reserved to reject any and all bids. 
G. H. RAMSDEN, 


NOTICE OF REDEMPTION. 
SALT LAKE CGITY. 








Price and particulars on application. 


Rudolph Kleybolte & Oo.,, 





UNITED STATES 
3% Bonds 


BOUGHT AND SOLD. 


R. L. DAY & CO., 


40 Water Street, Besten. 
1 Bread Street, New Yerk. 


ADAMS & COMPANY, 


BANKERS 
DEALERS IN 


INVESTMENT BONDS, 


Fater 





BANKERS. 
The City Treasurer will pay at his office, September 1 Nassau Street, New York, Members of Boston Stock Exchange.’ 
first, 1898, the entire issue of $500,000 Salt Lake City ~ a= ; a Fe 
bonds of 1888. Interest ceases Setember 1. $35,000 No. 7 Congress and 81 State Streets, 


Ordered by the Council, Aug. 16, 1898, 
Legal notice in Salt Lake Papers. 
G. H. BACKMAN, 
City Recorder. 


$175,000 
Los Angeles Tiaction Co, 


1st Mortgage 6% 20-year Gold Bounds. 
Total issue $260,000, 
First Mortgage at $14,000 per mile, 

Net earnings for 28 months of Ope ration, $69,986 9¢ 
equivalent to 12% on the total issue of bonds, 
Population of Los Angeles 103,079. 

Send for full description of property. 


E. H. ROLLINS & SONS, 


19 Milk Street, Boston, Muss, 


Holders Allen County, Kan., 








BONDS. 
Holders of ALLEN COUNTY, KANSAS, RAIL- 
ROAD-AID BONDS will learn something to their 


interest by corresponding with 
SPITZER & CO., 


42% 
LORAIN COUNTY, O.. 


(Elyria County Seat) 
CHILDRENS’ HOME BONDs, 
PS DEI so 5:05.004.09404406b60h0d000 $18,900,000 
Total debt (this issue only).....  . ......05 35,000 
Population, 60,000, 


Price and particulars upon application. 


BRIGGS, SMITH & CO., 


35 East Third Street, - Cincinnati, Ohio. 


MOSCOW, IDAHO, GOLD 6s 
School Bonds, Due (911. 


Moscow is the County Seat of Latah County, one 
of the best agricultural sections in the State. For 
price and full particulars address 

H. B. POWELL, Woodstock, Vermont, * 








M. A. Devitt & Co., 
MUNICIPAL BONDS. 


First National Bank Bullding, 


BOSTON 





Government ano 


Municipal Bonds 
BOUGHT AND SOLD. 


APPRAISEMENTS MADE OR QUOTATIONS 
FURNISHED FOR THE PURCHASE, SALB, OB 
EXCHANGE OF ABOVE SECURITIES. 


LISTS ON APPLICATION, 
N. W. HARRIS & CO. 
BANKERS, 
3UNASSAU ST. (Bank of Commerce Bids.) 





Blodget, Merritt & Co., 


BANKERS, 


16 Congress Street, Boston 








Toledo, Ohio 


CHICAGO. 


‘STATE, CITY & RAILROAD BONDS 








500 
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Thomaston, Ga.—Bonds Voted.—At the election held Aug. 
29, 1898, the issuance of $10,000 5¢ educational bonds was 
authorized. Bonds will mature $500 yearly on Jsnuary 1, 
from 1900 to 1919, inclusive. Interest will be payable Jan- 
uary 1 and July 1. Full details have not yet been determined. 

Throckmorton County, Texas.—Bonds Registered.—On 
August 25, 1898, $17,000 court-house refunding bonds of this 
county were registered by the State Comptroller. 

Toledo, Qhio.—Bonds Proposed.—The city has under con- 
sideration the issuing of $300,000 30-year bonds for building 
a new city ball. The securities, if issued, will be in denom 
ination of $1,009 and the interest not more than 4%. The 
proposition to issue these bonds will be submitted to the peo- 
ple at the election to be held in April, 1899. 

Vailsburgh, N. J.—Bond Award Corrected.—In the 
CHRONICLE of last week (p. 446) we stated that on August 24, 
1898, the $40,000 44¢¢ water-plant bonds were awarded to R. B. 
Smith & Co., New York City, at 106’87. We are now ad- 
vised that the above firm did not deposit the $500 agreed 
upon as a guaranty, and the Common Couneil therefore 
mer the bonds to Benwell & Everitt, of New York City, 
at 105°13. 

Valley County (P. 0. Ord), Neb.—Bond Offering.—The 
$32,000 41¢¢ optional refunding bonds recently registered with 
the Secretary of State will be sold at private sale to the high- 
est bidder. Securities are in denomination of $1,090, and the 
principal will mature May 1, 1918, but are subject to call 
prior to maturity. 

Wadley (Ga.) School District.—Bonds Voted.—On Aug. 
29, 1898, the district, by a vote of 80 to 2, authorized the is- 
suance of $7,000 6¢ school bonds. Securities are in denom- 
ination of $500 and mature one bond yearly from 1908 to 
1914, inclusive. The date of sale has not yet been determined. 

Walla Walla County (Wash.) School District No. 1.— 
Bond Sale.—On August 15, 1898, the $30,000 5¢ school bonds 
were awarded to N. W. Harris & Co., Chicago, at 101°75. 
Principal will mature ten years from date of issue. For de- 
acription of bonds see CHRONICLE August 18, 1898, p. 338, 

estchester County 46 0. White Plains), N. Y.—Bond 
Offering.— Proposals will be received until 1 P. m. September 
8, 1898, by Francis M. Carpenter, County Treasurer, for 
$64,978 4% bonds issued to pay for Warburton Avenue exten- 





sion bridges. Each bond from No. 1 to No. 64 is in denom- 
ination of $1,000, No. 65 of $978, and all are dated September 
15, 1898; interest will be payable June 1 and December 1 at 
the office of the County Treasurer at White Plains. Princi. 
mee will mature $10,000 yearly on Jane 1 from 1900 to 1904 

clusive, and $14,978 in 1905. Each bid must be accom. 
panied by a certified check for $1,250 drawn to the order of 
the County Treasurer. 

Whittier, Cal.—Proposed Bond Issue.—L cal papers state 
that this place will soon advertise for bids for $40,000 20-year 
water-works bonds. 

York (Pa.) School District.—Prop.sed Bond Issue,.—This 
district will issue $27,000 of bonds. Tae date of sale has not 
yet been determined, but it will probably be some time in 
Oetober or November. 





STATE AND CITY DEBT CHANGES. 


Charlotte, N. Y.—R. M. Schwartz, Clerk. This village 
is in Monroe County. 


Sewer bonds, 44gs.......... $15,000 | Assessed valuation per'l. $80,600 
WaTER Bonps— Total valuation 189%. .....760,100 
4)9s, Ann., $25,000. ... .......1928 | Assessment about 4 actual value, 
ELEcTRIC-LIGHT BoxDs— City tax (per M) 1893..... 38,533 


419s, Ann., $10,000.......... 1923 | Population in 1890 was......., 30- 
Bonded debt Aug. 1, ’98 ..850,000 | Population in 1898 (esé.)....1,305 
Assessed valuation, real. 679,500 | 


Suffolk, Va.—R. L. Brewer, Jr., Mayor; John F. Lotzea, 
— This town is the county seat of Nansemond 
ounty. 


LOANS — When Due. | Total valuation 1897... $1,383,379 
TA, See WOOO. ccccccecccccescses Assessment about 23 actual value. 
Bonded debt June 1, ’98..855,000 | Tax rate (per $1,000) ’97...$17°20 
Assessed valuation, real. ..948,755 | Population in 1890 was...... 8,354 
Assessed valuation, per’l..434,624 | Population in 1898 (est.)....5,000 


TAX EXEMPT.—Bonds are exempt from town taxation. 


Towner County, N. Dak.—D. K. Brightbill, 
Auditor. Cando is the county seat. 


Bonded debt July 1, 1898.$35,300 | Total valuation 1897. ..$1,072,863 
GN DUNG, ncnscnseosese< ,892 | Assessment abt. 50% actual value. 
Net debt July 1, 1898...... 16,408 | State & Co. tax (p»r M.)’98..$21°00 
Assessed valuation, real. ..665,970 | Population in 1890 was......1,450 
Assessed valuation, per’1..406,898 | Population in 1893 (est.'.....5,009 





County 








INVESTMENTS. 


INVESTMENTS. 


INVESTMENTS. 








WILSON &. STEPHENS, 
41 WALL ST.,N. Y., BUY 


W. Hampton Wade, 


Whann & Schlesinger, 


‘AND SELLOUTRIGHT OR ATTORNEY-AT-LAW, 
ON COMMISSION STAN- 
DARD wry otlhy AND SAVANNAH, GEORGIA, MUNICIPAL BONDS, 


MUNICIPAL BONDS. UN- 
DERLYING AND SHORT- 
TIME BONDS FORBANKS 
AND INSTITUTIONS A 
SPECIALTY. LISTS OF 


Nine years practice in Alabama. 
Six years in Georgia. 


Corporation Law a Specialty. 


71 BROADWAY, NEW YORK. 





TROWBRIDGE, 





OFFERINGS ON APPLI- 
CATION. 





PUBLIC SECURITIES 


MASON, LEWIS & CO., 
BANKERS, 
67 Milk Street, Boston, 
171 La Salle Street, Chicago, 
OFFER FOR SALE: 


MACDONALD 
& NIVER CoO..- 


MUNICIPAL BONDS, 








State of Massachusetts.............cccccceeee és 
SUITABLE FOR Seep. eset ie Ist Nat. Bank Bldg. - - CHICAGO 
eno County, Kansas... c.481 ~=GOOD INVESTMENTS 
SAVINGS BANK AND TRUST fake Conny ca came uaewING § 90 8 FER CREP. 
And Other Desirable Securities. — 
FUNDS. Washington Warrants, Bonds and Secu 





LISTS MAILED ON APPLICATION. 





F.R. FULTON & CO., 


ties of all kinds Bought and Sold. 


CALVIN PHILIPS, 








Farson, Leach & Co.) Municipat Bonpbs, | a .Coma. 2 “wasiNcron. 
ses Bearers a Snes r i William E. Nichols, 
. » oRnK 
EDWARDC. JONESCO. 15 WALL STREET, - NEW Y 
regia W. J. Hayes & Sons, | MUNICIPAL WARRANTS. 
Municipal, Railroad, BANKERS, SEXD FOR LISTS — 


Street Railway and Gas 
BONDS. . 





DEALERS IN MUNICIPAL BONDS 
Street Railway Bonds, and other high-grade tn- 
ts, 





CHOICE MUNICIPAL BONDS 
from SOUTHERN & WESTERN states, 


BOSTON, MASS. cee Ohie, yielding one 545 
Syracuse, N. Y., Rapid Transit R’way Ss.| 1 Exchange Place. 311-313 Superior St.| ROSENBERGER & LIVERMORE, 


NEW YORK, - 1NASSAU STREET. 


Oable Address, “KENNETH.” 


Forty Wall Street, New York. 





PHILADELPHIA - 421 CHESTNUT ST. 
MUNICIPAL BONDS. 
E. C. STANWOOD & Co. 


BANKERS, 
121 Devonshire Street, 
BOSTON. 





Municipa) Bonds, 








MUNICIPAL BONDS. 


Securities Netting from 81 to 64 
ALWAYS ON HAND. 
Send for our Investment Circular. 


DUKE M. FARSON, Banker, 
182 Dearbora Street 





Bankand Trust Company Stocks 


New York and Brooklyn 
BOUGHT AND SOLD. 


CLINTON CILBERT 


2 WALL 8T., NEW YORK. 
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REVIEW OF AUGUST. 


The cessation of hostilities in the war -between the 
United States and Spain proved a powerful stimu- 
lating influence both in developing activity on the 
Stock Exchange and in promoting a revival of trade. 
The procotol preliminary to the conclusion of a treaty 
of peace between the two countries was not signed 
until the 12th, but all the indications for the ten days 
preceding that event had left no room for doubt that 
such an arrangement would be reached. Spain had 
on the 26th of the previous month formally signified 
her intention through M. Oambon, the French Am- 





of the protocol put an end to further aggressive move- 

ments. In Manila, as it happened, engagements were 
carried on even after the signing of the protocol, it 
|being impossible to communicate with the American 
/commanders before the engagements took place. The 
‘result was that Manila surrendered on the 13th to the 
‘combined land and naval forces of the United States. 
| Admiral Dewey and General Merritt had on the 7th 
sent a joint note to the Spanish commander, allowing 
48 hours for the removal of non-combatants, and on 
the 9th sent another joint note calling attention to 
the hopeless condition of the Spanish position and 
|denianding surrender, which latter was refused. The 
attack was then made, and after some desperate fight- 
‘ing the United States troops carried the Spanish 
|works and surrender occurred. Our troops took about 
7,000 prisoners of war. General Merritt lost only 
‘about 50 men, while Rear-Admiral Dewey had no 
‘casualties at all and his ships were not dimaged. 
After the United States troops took possession the 
cable was repaired, permitting direct communication 
|again with the Philippines; previously messages had 
'to be sent by dispatch boat to Hong Kong, and from 
| there transmitted over the wires. 


| While the United States was thus gaining an unin- 


bassador at Washington, to come to an understand- | terrupted series of victories, the peace protocol by its 
ing, and on the 30th of that month had received the | terms left it in possession of its acquisitions and em- 
reply of our Government giving the terms on which | phasized the successful issue of the war. The protocol 
the United States would undertake the conclusion of | bound Spain to relinquish sovereignty over Cuba, to - 
a treaty and terminate the war. The Spanish Gov- |agree to cede Porto Rico and the other Spanish islands 
ernment proceeded with much deliberation in acting | in the West Indies and an island in the Ladrones to the 
upon the American reply, thus encouraging reports United States, and provided that the United States 
that the arrangements might fall through; but there | should occupy and hold Manila pending the determ- 
never was any serious reason to question that Spain ‘ination what disposition was to be made of the Phil- 
would finally accept the American conditions, though | ippines. 


it was natural that she should seek to have these con- 
ditions modified as much as possible in her favor. At 
all events that was the accepted view, and hence from 
the very beginning of the month the probable termi- 
nation of the war acted as a stimulus on trade and 
favorably affected the markets. 

Moreover, while the Spanish Government was de- 
liberating on the American conditions the United 
States forces were achieving new victories. In Porto 
Rico the army under General Miles took town after 
town—in most cases without much fighting, the in- 
habitants receiving our forces with great acclaim— 
and was fast closing about San Juan when the signing 


Besides the importance attaching to the successes 
‘themselves there was from a mercantile and financial 
'standpoint the further advantage arising from the re- 
| moval of the obstacles and hindrances to trade and 
‘commerce which the war had imposed. The execu- 
‘tion of the protocol was followed by the raising of the 
‘Cuban blockade, by the resumption of mail service 
and of commerce, not only with Cuba and Porto Rico, 
but with Spain itself. On the 20th the Postmaster 
General announced that the provisions of his order of 
April 26 discontinuing the dispatch of mails for 
Spain and Spanish colonies were suspended, and on 
the 22d the Secretary of the Treasury decided that 
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under the new conditions of things there was no 
reason why Spanish vessels should not enter, load and 
clear at ports of the United States. In Porto Rico a 
revised Customs tariff was promulgated, the schedules 
generally being the minimum ones in force under the 
Spanish law and which had discriminated in favor of 
Spain. Besides this, American merchants at once began 
to prepare to take advantage of the fact that the 
island was to become a possession of the United States 
by undertaking to baild up trade with that part of the 
world. 

Though it must be weeks and possibly months before 
peace will be definitely and finally concluded, the Gov- 
ernment attested its belief that the war was practically 

“over by dispensing with many of the auxiliary vessels 
and by disbanding a good portion of the volunteerarmy. 
Troops were withdrawn from Cuba and from Porto 
Rico, and even in the case of the Philippines there 
was hesitation as to whether the last detachment of 
5,000 troops intended for Gen. Merritt should be al- 
lowed to go. Gen. Merritt now has 15,000 troops. 

To the favorable influence exerted by the practical 
termination of the war, there was one other import- 
ant development of an auspicious nature. The crop 
situation was again made very promising by the fall 
of needed rains after a period of drought in July 
which had threatened much damage to corn. The 
Agricultural Bureau report for August showed less 
depreciation in this crop than had been expected, the 
average of condition being reduced only 3°5 points, to 
87, leaving it somewhat better even than at the corres 
ponding date last year. The breaking of the drought 
terded of course further to improve the prospects 
after the Ist of August. Towards the close of the 
month there were rumors of some damage from rain 
in one section and from excessive heat in another, but 
these reports do not receive much credence. The 
spring-wheat crop it is agreed will exceed all previous 
records. 

The stock market was very active, the share sales 
for the month reaching, as will be seen below, 12,105,- 
133 shares. There was an appreciation in values all 
around, but the leaders in the advance were the granger 
shares, which rose a great many points. Towards the 
close of the month evidences of a possible tightening 
of the money market caused some recessions, but the 


reaction was short-lived and not important in itself. 
VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


Month of August. 1898, 1897, 1896 1895. 
Btock en— 
Number of shares.... 12,105,133'8 Aone 5,269,019 
Par value. <8, 187,136,200 $1,: 1M 903,0' siinoere ors $490,170, 700 
Bond rales (par valu 
* allroad & m sc. bas. $02. 4 100 $73,100,100 $19,432,509 $46,860 sie 
Government —- se 75,400 444,150 810,000 300,04 


ay 400 
$98,469,900 


236, 003 
$19,273,500 $47,455,610 


State bonds........... 


Tota) bond sales ... 
Jon. 1 to August 31, 
Stock sales— _ 
Nuwber of shares... 69,569 ,30% 42.839. 42,516 793 
Par value “186,730, 711,325 $4,002, 138. 1750 $9,200 655 45 "3 $4, (90,663, 155 
Bond sales (par Yalue)— 


44,000 30,000 
$73,639,550 








Railroad & misc. bds. , ome, 456. 910 $330,104,290 $232, ses are $338,850,480 
Government bonds.. 11, 205,45) 8,441,600 750 6,871, 1450 
BER. ccccccccsce 1'870.700 1,121,000 #0081000 4,739,600 








Total bond sales.... #565 ,630,060 $339,°5*,890 §255,279,820 349,461,530 

In the foreign exchange market an important feature 
was the reversal by the Oommissioner of Internal 
Revenue of his ruling of the previous month, to the 
effect that checks drawn by a bank here upon its 
balances abroad were subject to a tax of four cents per 
$100. Upon the advice of the Attorney-General he 
now decided that checks drawn in, though payable| x 
out of, the United States were subject to the same tax 
as domestic checks and therefore required only a two- 
cent stamp, thus sustaining the position assumed by 
the National City Bank. The effect of this reversal 
was seen in a reduction in the sight rate for bankers’ 








sterling of one-quarter of a cent per pound on the 9th. 
It also had a tendency to broaden the market for 
exchange. The previous ruling had stopped trading 
by bankers in each other’s bills and destroyed the 
occupation of brokers who had acted as intermediaries 
in the negotiation of bills between bankers. 'The new 
ruling made possible the resumption of these opera- 
tions. There were some fairly large engagements of 
gold for import the early part of the month; after- 
ward the movement ceased, only to be resumed again 
at the close of the month. Exchange rates steadily 
advanced up to about the middle of the month, when 
a decline set in which continued to the close. 
Under the new ruling of the Internal Revenue Depart- 
ment, business in sight sterling consists largely of 
checks. 


ACTUAL RATEs,—BANKERS’ AND COMMERCIAL BILLS, 
Bankers’ Bills.———-——-~ ——-Oommercial 5 Baie, — 





oo Dew. ht. e. Prime. menta: 
Aug.  1....4 834-4 5946 485 -485M 496-4851 499-483 4 Bry aah 
QA RING -4 B9Rd 4854-4 8556 48519-4558 483 4834 4 BOK 4 
“ 3.11114 SBSG-4 B38 4 B6NG-4 B58 485M-483 483 -4 8318 4870-4 eRe 
* . lee 4835-48t 48556-485%% 4 483 4 aig 4 83 4 8234-4 83 
ee eee 483%-484 48554-451g 4:5554-483 48354-48316 4 8254-4 49 

10.274 8b 4 814 49512-4 B5KG ABS ANS §«483G-4r8G tSeeiBS 
12.....484 4844 485 4855-486 48414-48394 4 8284-4 8314 
15.....484. 4884 48539-48594 484 -48614 48355-4339 4 9287-4 83 
17... ABM ABA 4854-4854 455M-485~ 4834-443 4820f-4 888 
25.1114 8336-4 8854 485 485% 48516-48584 483° -4531q 4 R2Ig-4 89 
20:.1. 4 SBhe-d 8354 485 4854 48VC 4855 4x3 4 5 1 4924-4 28 
* — -90....483 48% 481M-485 48 14-4854 4824-4828 482 ”-4 Baty 
“BL. TA BOMHt B35 484-485 | 41-48 53G 48254-4826 4 8154-4 BD 
The posted rates for every day in the month are 


given in the following. 
POSTED BATES—BANKERS’ STERLING BILLS. 
































Aug.| 60 days. | Demand. | {| aug. | | 60 days. Demand. || aug.| 60 days. Demand. 
1....|4 8436-5 |$93 -0% lie. -|48934-5 |486 -634 ||25...|4 84 -5 |486 -6% 
Qe. [O BEB [485 -CH ||14....|. 000000 Bel eceeeererees 126..../484 -41486 - 
8....|4 8436-5 [483 -636 ||15..../4 8414-5 [488-614 a7 onal agase a 
4..../48414-5 [486 -644 rae 486-016 [128... 22000008.) csseerveeen 
5... |4 8434-5 |485 -656 |/17..../4 8816-5 [486 -61¢ |20....|4 84 “ane ‘ 
6....|48434-5 [483 -816 |18....|4 8434-6 [486 -614 ||80..../484 -434)/486 - 
eS Ba ae = ./484 -5 1486 -63 ||31... 1484 191486 - 
8....|48436-5 (436 6 | “a on 486 -6% 1] / 

9....|4346-5 [483 -64 sesseee-ee |/Open|4 8436-5 |486 -616 
10,...|484%4-5 [488 616 & 48 - 488 6% ||High\485 - |e sox- 
11....|4 8444-5 [486 -6% -|485 -5 |486 -6% ||Low.j48t - |48e - 
12....'4 8446-5 [484 -4t¢ | los. 4 Bt -5 ‘486 -6\4 ')Last.'4S4 -4/486 - 








The money market has shown a hardening tendency, 
and rates for all classes of loans are distinctly higher. 
In call money there were some flurries unimportant in 
themselves, but indicative of the firmer tone of the 
market; early in the month the rate at one time 
touched 5 per cent, and in the week ending the 27th 
some money was loaned at 3 per cent, the general 
average however not getting above 2 per cent. On 
the 3lst the rate for call loans was 2@24. The 
causes for the firmer market have been perfectly 
obvious. In the first place, large amounts of money 
have been taken out of the market through the pay- 
ments made on account of the new Government loan. 
In the second place the growing activity in the Stock 
Exchange has naturally led to an increase in the 
demand for loans in that quarter. In the third place 
the revival of general trade gave promise of an added 
call. Some inquiry from the interior also was noted, 
though the drain on that account was held in check 
by the absence of a supply of currency, necessitating 
the shipment of gold in some instances to meet the 
call of correspondents—an operation that adds to the 
cost of the shipment and frequently precludes it. The 
surplus reserve of the Clearing House banks was re- 
duced from $41,904,475 July 30 to $21,343,300 Aug. 27 


RATES FOR MONEY IN NEW YORK, WEEKLY. 





Gill Loans— Aw. 5. Aug.12. Aug.19. Aug. 23 
Stock Bxchange~Range for week......... i4-1%1M-5 134-2 14-3 
TEEPE ns, acusesane. ces. soeedeesoce 14 1% 1 2 
At banks and yt Companies...........+ 1462 14-2 144-2 
Thirty days 

Si spibdhnntepsebidetesbicéeirssanets sane bit , ugee 
STi stitsaid “ses” -cogpages. es! 5608 24 2% 2% 3 
SD icesvesnnehear ete: coer adeeseectens 24 24 3 3 
Four moni Be. oad euaverbincdeseesesesieetats 8 4 3 34 
NN cits suds cadeons bata beoshahond 3 tees Hs 4 
so duadeothebesdbsoosbeooccseesod 8 -346 B -RK 346 346-4 
seven toon ea Sor degnemeconbnsedressbces 00 3 -B4 3 -3% 8% soe 

Oommerctal Paper 
Double Names ¢ Chotoe-60 fo 90 day — 4-3 P 34 P - 

ngle Names—Prime months. ....+ “ 
Good 4to 6 months........ tone ie ess o 4 














New YorkK Srock EXCHANGE. 


MONTHLY AND YEARLY RECORD. 





The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and for 
The tables embrace every security 


the year 1898. 


{excepting only State bonds) dealt in on the Exchange. 


They need no extended introduction, as they are self-explanatory. 
We give bonds first, using the classification adopted in the 


oficial list. As to prices the form is our own, and we think it will be found to contain just the facts desired by our reader, 


and to present them in the most convenient way for study and reference. 


All quotations in the column headed 


“ Price about January 3, 1898,” were made on that date except those in italics, which are the nearest in January, 1898. 
Iaym For foot notes to tables see last page of Bonds and last page of Stocks. 





BONDS.—PRICES AND SALES FOR AUGUST AND THE YEAR TO DATE, 













































































“BONDS. zt — in — —_ PRIOES IN AUG TST. | RANGE SINOE JAN. 1. 
New York STOCK EXCHANGE. | & |Par value 1898. Aug. 31. Lowest. Highest. | Lowest. Highest. 
U. S. Gov. Securities. 8 Bid. Ask. .|Bid, Ask.) Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
U. S. 2s, registered....... Optional|Q-M|_ ........ 99ig ...... 9619 ...... it sstensli Rilstensnues]. soak iblabdvnns | 98 Apr. 4| 98% Mar. 22 
U. 8. 3s, 10-208 (when iss’d).1918/Q -F/11232000)| ...... ...... 10414 104%/104% tt the 10444 Aug. 1/10519 Aug. 19 1104 July 23|105, Aug. 19 
U. 8. 4s, registered........... 1907|Q-J} 15,000||112% 112%||110% 11149/111 111 Aug. 1/111% Aug. 19||106% May 2/1139- Feb. 4 
U. 8. 4s, coupon. ...........-. 07|Q- 46,000)|11319 114 |/11! 111% Tt 112 iil Aug. 30/112 Aug. 5||107 Apr. 26 114% Feb. 8 
U. 8. 4s, registered.......... -1925/Q-F 38,000||128 1281 127 12719 Aus. 17/1281g Aug. 4//116% Apr. 19/1291 Jan. 11 
U. 8. 48, coupon........ eoseee 1925|Q-F 80,000|/128 12819//12741 127 138 126% Aug. 29/1274 Aug. 5|/117% Apr. 19|129% Jan. 12 
U. 8. 58, registered........... rh m4 1,000 a4 tytn 11% Rite 233 112 Aug. 24/112 Aug. 24 [,08% uae ; aa Sug. o: 
58, COUPON ........----- “Hl coaveaes PE CE: BD bees csdisnnie..0<1 ccasdepeborsas an. 
5 e 6s, curren eenge pee 1899|J -J 2,000/|103% ......||102 ...... 102% .....- 0234 Aug. 11/1024 Aug. 11)| 1102%4 yr 4 11) 104 Jan. 22 
C&S ee. © s. of inde’ ness 
(Cherokee). .......--------++ 1899/Mch|_........ 10334 ......|/101 ...... NEE <antccn), cccatbdwadéess) sacdatsctbices pinbeaccbdibeat sieatheehees 
| 
Railroad Bonds. 
kron & Chic. Junc. See B. O. 
labama Cent. See South’n Ry. | 
Sisbome Mie..1 lst ~ ey . MT = AB OO EN sic ccsceshcncecs. sasndes 92% 94 | 92% Aug. 23) 9319 Aug. 26 91 Jan. 20 931g Aug. 26 
Alban us ee Del. ud, 1| | 
Alle ony Val ey. See Penn. Co. | 
Am.Dock&Imp. SeeCent.of N.J.|\Q-J | | 
Ann Arbor, Ist, g. 48......... 995 44,000|| 82 i ee eee 90 8673 Aug. 2) 89 Aug. 26)| 81 Apr. 25) 89 Aug. 26 
Atch. Topeka & Santa Fe Ry.— | 
General, gold, 48........... 1995|A-O}3,020,000}| 89% 897%|| 94% 951g) 9419 94%) 9453 Aug. 29) 961g Aug. 17) 85 r. 26) 961g Aug. 17 
Hoegistered..... ....cc.cce 1998 MED). ccasadeall tenege snbans|lsncses sasnné|scceen snngeel escecensencosel accneceséabaes 89 far. 22, 8935 Mar. 22 
—~ ©. Bi. cencessiedn _— td 6,046,000|| 581g 58% 717% 7218; 7053 Aug. i 73% Aug. 22) | 54% Mar. 12) 30 Aug. 22 
ORIGBtETEA. .... ~c.ccccce OF | cc ecs ccc] | sconce coocce]|coccce sconce] ccocce ccccce] coecccareccose! socccecccesses|| cococecccssces| coosesccescces 
Raut. 8 Series A. 6. ’ -- grr batts] <oresehelieweee <soenelinecese eovoeelnensen cetane| Seenteroonoes | ecescaheadeuesll  éSkeceasiase! \Aaweabidaunene 
c. & St. Louis, 1st, 68 Se | | RES 5 RR. eRe D Wegiced isa TE ecusasceads abel Rea aeiiael 
Atlan. Av.,B’kl'n,imp.g.58..1934|J-J| 121... henna erpemedss curt ren Bere neem Preemicccamcd Npemnsetientie Foc: comec. 
Atlan. & Danville 1st. g.58..1950/J-J 16,000}| 94 96 974g 99 98 Aug. 3) 99% Aug. 9) 95 Jan. 5 99% June 24 
Atlanta & Char. SeeSouth’n Ry. | 
Austin & N. W. See So. Pacific. | 
] attie Creek &Stur. See Mich. C. | | 
a wae? 1st, 6s, P’k’b’ — = £2 112,000 Po idintaaibadiedd: cetanal penis ee ‘33 ane. 1 ti4% Aug. 11)/;100 Apr. snes Feb. 11 
Oi.333. F — ~ J “ gAug. 21 Aug. 11}) 80 Jan. 12/1184 Aug. 11 
a PGi ntnccheesiinsanaedicsess| cxginmne GD ccdsaslhccvess sscadal ebiaw suseedy  eeanedesnsées 9 oie eee Peer Fre § eee 
Registered. 1885-1925|F-A 3,000)/..... 111% Aug. 1/1114 Au 1} 95 Feb. 4/113 7 
Engraved certs. of epee wabee 270,000)| 75 -j11144 Aug. EEE aus 11}| 90. Jan. 25) lis mn rH 
Consol. = TBicsce Saetecea 1988|F -A 25,000|; 91 116% Aug. 5/1179 Aug. 12)|10473 May 27/1738 Aug. 12 
ME <scanenctstancen 1988|F-A 5,000) ..... -|11549 Aug. 15/1164 Aug. 10 103 May 24/116% Aug. 10 
J. P.M. re Go. ctfs. of deposit)..,.. 8,000)/...... . 11645 Aug. 5/1162 Aug. | 97 Apr. 6/116% Aug. 5 
Balt, Bilt, Pig, Fei Su. oe ree 37,000 719 senha ncsane MOM Redon anenes 100 Aug. vip Aug. it 84 Jan. 11/101 Aug. 11 
hel daos mC ccccccce GE sendcs) lcccdae ceccael<cscan snceee| 00606600600se] panqageeesscts th ecececudnseedal ahusseansasens 
Mon. R. len ssi cngcesiall AP cancsdllcmase eeanedimgss néedadl abeinadeartedl ie bad seni didesdinaae aaeeade 
C.G Reorg. » 1stoon.«; 4981930 a? 5,000 A SRE ED: ~ canine 104% ‘Aug. sh ois Aug. 5) | 99 Jan. 87045 Aug. 5 
. st. ex 8 So Beare See eel | RNR +s err FIL A (ES Rees RE | ads Reena 
A.&Ch.J.,18t, gu. int. g.,58.1930|M-N :000)|..... © cccece|| ccccce coccce|-coese coccce 105 Aug. 13/105 ‘Aug. 13) 105 Aug. 13) 105 Aug. 12 
Coupons off........-c20-0ce.00+ cat” Skee ccasne 2OB%9 2.008 104 Aug. 5/105 Ang. 9/)100 July 21/105 Aug. 9 
Pitts. &Qonne sv 1st g.48.1946|J-J| ........ WE: | cancattbaaucs waiteadl coeds aesdadbaeeettadeseapas! tance ceces || 10530 June 24/107% July 28 
ag ay ae aye ro 1598 7-3 35,000}| 97 ......||1014g 10249) ...... ...... 102 Aug. #8) 035 Aug. 8/| 982s Jan. 17/103 June 13 
Ist, no. g. . 58, ser. A..... 2043|Nov <piibdedilcabaes somes iealin weal Gaal ised bac pesenaaanel Tis ais June 8 3 
eSeescescoscose OO] ccccccce!| 2G ccccce Sdinbee Senewks, | soweduppsecbest, Saaacéacesecull May 31! 949 Feb. 
Oe de nr Oo: 8t g.58..’42|M-N| ........ 79 
Ohio & Mississipp 9B FBee BA MEWIN| = ww wewewe || JQ cnnwce|| cmmee cocnes| sccewe ceweee| FHF Sees eeerees| same ee re eeenes |) eee eet ee teens, seneeeeseeeees 
ey a --1947|3-J3}  26,000)| rog ......||.cecee 104 |...... «20 -«- | 104% Aug. 13/105 Aug. 23 | 104% Aug. 13! 103543 Jan. 31 
isp DO aeegeeneeese ADEM AMO] Gee eiccs| eevee canseel| cette ancaee|ivaee watz eis ies yhas ess 1120 July sis” July 12 
Lat, gen., §; ” 1932 DD s000)) ..... - 108 106 107 lg Aug. 1/108 Aug. 17)| 102% send he 108 Aug. 17 
aol ie Seorteeeres g POSZ/T-D]  --ne--e0]|eoeeee seveee||-nneee coeeee|-sneee voee Gel  edaaknadayieasl’ Eden neh eden’ | sseneeenees Be See 
Benen. &Carond. SeeSt.L.A.4! H. 
Booneville Bdg. Co. 
Bway & 7th Av. weueMen St fr i 
Brooklyn iow tntucold, ds, i4, acne Pil cartsapanicia sive piaw wdasdlddddasasatians scscseeseacece{{112 July 1/118 May 27 
Ng. . Certificates......)..... 5 Be camscdllccseds cussed cccuke y Wy i! 2 
24. gold, be 1915, fue. ira oo | ern e eeee 91 Aug. 2] 94% Aug. 23// 79 Apr. | 94% Aug. 23 
8 idea. B. Ast, int gu. 08.042 Sablevl <> cocecles WD denccaldsaddns cxandalpnce’ dosed Ceawcbebranenel dnaadserebiet 68 May 24) 86 June 27 
Eng. Tru 
es El. see wr i987, seces|  cvcercee FO ceccee||ccccce acccee| ccocce conses] coccscccesccee! cccce deeccovns | cecccecccccces| casccaccocccce 
ng. Trust cert itioa Ses 258,000); 82 901g Aug. 2) 94 Aug. 23|| 80 Apr. 15) 94 Aug. 23 
103% Aug. 2/108 Aug.26\) 91 Apr. 2/106 Aug. 26 
108 Aug. 19|/104%9 Jan. 18/108 Aug. 19 
SITET] /197 "Jan. 96/127" Yan. 33 
et ~iaee 5 124% ane 23/|122 July 16/124% Aug. 23 
& Southwostera’ ee oe eee en aT oe) keene 
te » 1st, gold, 5s....1913]A-O a 
Burl. C. R. “by. a tees ceccccecces -O Trt 
Con ier tte Bo 1894 5 07's Aug. 96/1948 June 17 
M& tL. Ast, gu. oer +-1934|/A-O eccobncedasces tt eecscncsncues 
8 ,7s. weet PE godbeced deus cnddeél eudaas codecs lesdibe'cnctabl MMambastetedual staan eoncccces|] cccccesecccss . 
CRLF NW. tet, @. 68. “A92O/A~O) 2200.202//08™ CII SoS |i I] Mn) I iS rs. say 
oh donee ie mesees -O o. wee] secesesesecacs 105° Jan. 4/105 
genie gu., 5 908|J-J| 79,000)| 7 O74 r10%4]|1 dine aabaed 108.9 Aug. 1/1097 Aug, 25|/107% Apr. 27 
Fane wovesecesee erst: a 23,000 107% eades 109ig 110 |110 Aug. 15/1104 Aug. 30/|105 Apr. 16 
éT.H. TO wwe ewe ewes cece ee| | eee eee Carte eee ee eee eee] FERRER HERE ewes! SER eE tenet ees!) See eee eee e eee seeeeeseeeeeoe 
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: ~ THE QUOTATION SUPPLEMENT. | Vou. LXVI 
BONDS. #3 | majen in Pric ¢ about PRIOES IN AUGUST. RANGE SINOE JAN. 1. 
New York Stock EXCHANGE. “Ee Par value 1898, | aug. 1. | dug. 31. Lowest. | Highest. — Lowest. Highest. 
Ged. Silt Be sah Ree $ ||Bid. Ask.) Bid. Ask.|Bid. Ask.| Sale Prices. | Sale Prices. | Sale Prices. | Sale Prices. 
Sainte l oe ldbe. » ab se 37 N | 
ateral gold 5s.......... ME dadesdtinccane™ GO licedus candeclokuddn scaesdh cbadasbecbedes | dbtkennnescan 87 Apr. 21| 93 
=< Ry.—Ist, g., 58 ean Sey ceeeces TTB wonee-| cennee sonees|ecwens ceeces| seeeeene eucses| one cocececee. 114 Mar. 25 11913 - 18 
Consol., gold, 58........---- 1945 MN 1,198,000||""97° 2.222. 89ig 90 | 90 “90% 89i; Aug. i 91 Aug. 5) 84% Apr. 29) 92%; Yan. 36 
let, pref., income, £.,58...1945|\Oet | 537,000||""ga “"gaial wc... oc22 | Gag “GA N) 89° “Aig I) Sg. 5) 86” Marl 98) aig Fas 
2d, pref., income, g., 58... 1945/Oct.| 103,000)| 745g .....-. - ee Seager 12% Aug. 5 14% Aug. 15} 1019 July 26 $2 a 2 
ian ctgiaiom, S80 5 A Be Mh Si Aug. 10) "619 Aug. 23] ‘ae duly 26) “Sugdat of 
weoeseees|| GO coseer|ieeeeee Jan. 
a ag 95% Jan. 19) 99 July 6 
Osnt'l of N. J.—ist, con., 76.1899 103 July 19]1044 Feb. 3 
Gonv. deb. Gs. 1 15” Yay Zila vais Fay 
General, gold, 3 112%; Aug. 4/114iy Aiig: 32|109% Ape. 27/115 ° 70,35 
stered -|113% 114%/112%e Aug. 211334 Aug. 23/108% Apr. 26/114% Feb, 14 
= & W. Coal, co: <: 4 10149102 (100.2 Aug. 11/102 Aug. 26 > Hs aay 25 7 te Feb. 19 
cee ccccccccccccccescccss RU be MMIN| cocsece-|| FO BDO |iccccce cocces|ccccce coe qpe]  cesces coscese cenendeseacnnn ao. 5 3 
am, Hocr & imp. Go.86.--"1994 7 i 11006 5-- ragial|savsse sess) SIT id Aug: 18|119% Aug: 18 110 ‘Apr. 26116 aes 78 
-  ” patecnaeemineist ied Cimmmnen sill mammeeen mammuneen Geena Gemmmemniced: oumcusren Ponpeenes 
Rpager & Ce... , ots. Yaoettts cece] séaccede FED cesece Jewecne cocegelecccce cocces snbidsdrovdedl  dambbticasaans 103 Jan. 18/103 Jan. 18 
a a0. saneisesl | FOB acccce|lcoccce cocccclecccce cocccs] cocccccccscccs| cosccccescces: 103 Feb. 18|103 Feb. 18 
peyer rope ts eee] | oo 4 seseee)|eneces eeeee: |eeeeee werees | ceececereeeees| coceeeseeseees 102 July 14/102 July 14 
8, Joaquin Br., , gold, 68... -1900 A= Q) ---+---- 101g ...... gust: atane [easdihc Gann uasakecansndant aiberdenesnd are 
Speyer & Co. Eng. icesnad “6 cshbietiilnisics chaniiliigues dimtdiasiads ea geneirsedeceidl: sentendshicd lt aeaaeeen ae a eee 
tt oc  ccnccastMitieks sided tinelibn beisethaabes, pereenl Aanegesdahsne al \ samenamaeased ‘ 
Cc. 40 Div. 8 eee | ES | eee | enn |eeenee Ueecclebhaae Vases] sencscccasecos| scaccecdeesess 101 Jan. is 101 i % 
seen “Ga. 19071). $ eoeccees BOL  cecece |eeeeee conees BOB cccccs| cccscccce: cocs] soccccsccceces 101 Mar.17/104 June 29 
+9 Be Sale) aeelia thst Sided Mibddh Wiese iaense cakeo- | qaackbetieaiall dnt chi gsakeiid eastien tuekssal deibdedeton an 
1938/a-O 133,000 98 103 Aug. 2)10314 Aug 100 Jan. 4/1034) Aug. 25 
40 Feb. 2} 40 Feb. 2 
eae a 118” June 22|120ig Feb. “14 
1201, Aug. 2 12019 Aug. 1141 June 25|1204g Aug. 2 
115 Aug. 1/116 Aug.30/111 May 2/117 Feb. 11 
pibewéonbawns’  apaiamaksadind 13 Jan. 3/1149 Jan. 31 
: 841g Aug. 1| 90 Aug. 22) 7319 Mar. 26) 90 Aug. 22 
sa Poca eer e eyo 
m ug. ug. ug. ay 25 
oral : Valley ‘Ast, ., 58....1940/J-J $6 oudane die y 
Warm n Spr, Val. jaste. os -1941|M- “| prensa recites Hescrrce ibs 
Eliz. Lex. 8.,gu. 5 8.1 - 10349 Aug. 29| 9719 Apr. 11/104 Jan. 13 
Chic. & Alton, sink. fd aN) ‘coccsess!! BOD cecesetlacnace encneshenede. sonnes| edocscsocssecs| cooccases : ---.|1124g Feb. 23)113% Apr. 21 
Lou. & Mo. R., 1st, Si peceece SEES «6 cceseca- 1) BEE cacocaiieccaqe <cenko eT cannes! ccacscosecsnce] cscccesaucssee 107 Mar. 23\)111 Jan. 7 
un 2. suegépenaboaiie 107 July 20|107 July 20 
116 Aug. 29)11319 Apr. 20/1188 June 30 
105 Aug. 2410319 Aug. 8/107 Feb. 24 
110g Aug. 31/1047 May 16/110% Aug. 31 
12129 Aug. 26/10419 Mar. 25/1211 Aug. 26 
111 Aug. 23}10919 Feb. 17/111 Aug. 23 
102 Aug.26; 98 Apr. 4)104 Feb, 4 
10144 Aug. 22} 97 Apr. 1/10l4%2Jan. 7 
100 Aug. 6| 99 Junel5/100 June 9 
10114 Aug. 26| 9519 Mar. 25/1014 Aug. 26 
éidcosnt viata 97 May 9] 99 June25 
23,000 4 secese eecwe seccec|eccces coccce re ane +r ane oe 4-4 ly oa — Jan. 31 
’ BBO, coeds leoecee sesnee|ccecce coscce ug. ug. ar. 110 ly 30 
Chic. &E. t., 1st, 8. f.cur.6s.. =P] caccocce 11014 22000 ee ee - Sade tases . .--.|1141g July 15 lig rel, 3 
1st cons., g., 68.....--..--..1934|A-O| —2,000)|"730° 122-7.|/127°° 122222]128™” 1222.2|132 “Aug: 26/132“ Aug: 26/122" Apr. 19/132" “Aug. 26 
Gen. cons., tse verter 1937/M-N 23/000||101%9 102 ||106 177777)... 22227. 107! Aug. 13/108 Aug. 2 1014 Jan 11|108% June 10 
Registe: tered. cadgcodenccceccD EIEN) «cescedcel) GP  cccccollecooce sacccclocccce cescce] coscosssececes| coactesscocees an. 4/106%4 June 
Chic. py 5 yg tf = 1st, ue. 1936\J-J 1,000 % eccccs|feccece ennces loscces cocece 103 Aug. 19/103 Aug. 19|100%4 Jan. 14 ioe Feb. 11 
Bio. ad. & Louiey. 6s...1910|J-J 
u.N. A. c., 1st 6s... = J] ccccocee BEB weateclieccece cocccslocsece cazqce Kikconsanenne S deathiebhi saad 112 Feb. 25 115%s Jane 3 
0.1. & L. Refunding, g.,58.1947\J-J| 14,000 fi’ Sh NEUEN Soren: 91 Aug. 9) 92 Aug.24) 80 Mar. 12) 92 ug. 24 
caning. £, &..- eneeee -J 5,000}; 94 ...... nn. : eeamed 107 108%49/1054g Aug. 1/107 Aug. 23) 96 Apr. 26/107 ax 23 
iat, » 78, § gold, > Meshes seeaia-3 3,000) |137 ......||-- wiaee ancens a  denane 147 Aug. 6147 Aug. 6/140 Jan. 29/147 Aug. 6 
1st Iowa D.,70.......--1899/5 - J , peteiiblthndiqos! <Aandemilabael 137g Jan. 3 145 July 19 
SERS it ceenaddelrth cncancliesahes ec6ced 4ue<enl_ acs: Konesoneas| . pecebdaaasaui an. 4 e 
Ohio. Mil. & St. P.,con.7s....1905|J - J 146% Aug. 1/156 Aug. 22/138 Jan. 4/156 Aug. 22 
lst L. & D. Exten., oe S\I-J 48 ug. 6/1519 Aug. 30/1394 Jan. 5/1519 Aug. 30 
Jap foamawont Dev. oe: -1908 q-3 117 Aug. 10) 117 Aug. 10 116 May ys 118% ea. 19 
LaCro ‘ aii SE anne atkescMenises 6ecuédlveccds Senneel. cxdwassadsenbel aceespedentana ar. 
1st So. Minn. Div., 68....1910|/J-J -|120 Aug. 1 120 Aug. 10|/114%4 Apr. 20/121 Feb. 23 
on. & D. Div.,7s8.... mir 7-3 128 Aug. 15 12943 Aug. 8|128 Aug. 15/130%4 Jan. 13 
Ohio, & Fac. Div.,6a.-...191013 - 3 ii 11 iia” inaighitsei Pec RERANER BP mer So tie 118° Mar. 11 a1 Jan. 28 
. W., 18 “ae 000) |115 44 ...... 175, ie Aug. 2/1171, Aug. 24;111 Apr. 26/11743 June 
Ch. & Mo. Riv. Dire ss 1926|\J -J 3,000 113% BP nsskcs sccccctiesasn atneee 114% ane. 12:114% aoe 12/1105 May 23/117 Feb. 10 
Mineral Point Div. — MD: ccncheerl. saeeenloseans: 4chuen TN TNS ancnties. c5eds4 oncoantiiediel 107 Jan. 5/110 Jan. 17 
Ch. & L. 8 9 GB] seccccas|BMID cecccsllocense secece looses coense| seccccdcsccsce| cosccnassesina 112 Apr. 21/1139 Mar. 2 
aecscancese crcececeeseeee\All Apr. 29/1159 Feb. 11 
séngtebesaeevas| oascseeuawe 1111 Apr. 1/115 Feb. 
inapetdbetébse| 4ence atanaclh |1271g Jan. 5)157%9 den. 27 
i a ee ee 
ug. 106 ug. ay 6 
Nicsoheas : ae | arlbensvete 04% Feb. 1/1052 Feb. 19 
genboaneoesoes ee Mar. 15|12249 Jan. 
. 1/121 Aug. 1/117 Apr. 30)123 Feb. 
. 15/14219 Aug. 15/138 ay 6/145 Jan. 10 
12/115 Aug 191113 4 r. 20 116% re 14 
Hiroe u, ay 
8 . 26 113% June 2/1241 Aug. 26 
wtesestianmbbeta 19 Sedencccaccece| coodececereces| Sasesoneoccess! sosessesosl[” 
a] Eecan. & L. Sup. ist 6s....1901 on be stannennnsacl Ghedshiabene! 
' Des Mo. & Minn, a vena 1907|/F-A 
Li Iowa Midland, 1st, 8s...... 1900|A-O 
/ Winona & St. Pet "oa 78...1907|M-M 
i} __Milw. & Madison, lat6s... 199R)M- + 
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EPTEMBER, 1898. | 
VI 
= BONDS. i wot ” y ne ous PRIOES I. 
L New York STOCK EXCHANGE. | |Par oalue 1898. * 2 ; valle tnt RANGE SINOE JAN. 1 
as Ohio. & Nort’ Western—( 0on.)— 8 = : ug. 1. } Aug. 31. Lowest. Highest. Lowest. ; — 
st. ¢ on. ©. F. oo Sag F 25 5s. 1908 u-s —_ Ask.||Bid. Ask.|Bid. Ask.| Sale Prices.| Sale P _ oe ce 
— orthern Illinois, 1st, 58.. * : , e Pr 
ces, Mil. L.8.&e West.,18t, Ga:1921 MON wis ‘sl eae’ Eorsees. 
Gan nea sls, dae 33488 ae 28 
. 16 Mich. div Pye zotd, 68..1924|J - S2' May 21/137 Jan. 6 
. 13 Asnland dv. lst, gold, 6s. 1925 M8 113%5 May 26 is ines 
e onigits se wiclia tac ABETN 4] LRH 8 133 May 19lt38 Faw 28 
—t™té«<*i@RSC(‘<‘C*‘C*S*C*CRBogite re... -=---0 neo o 1917|J- : SE LSE || -eneee sown - 
2 Debenture 58....-.----0-ee+ 1917|J-J| —_5,000)/130 134, |)...... 0.202. Feces. 131° ‘Aug. 16/131 Aug. 16 tote Sane solase ADE: at 
. 6 gistered......----+---- 921\M-8| 222222|/7722" We nesein censadhccaksn sasuad Age’ uly tejise Ang. 38 13718 May list Foe ao 
. 21 General, gold, 48..-..----+- 1921 MAB as casa| (cose ec lliea" dgaial no lnk Ainae dl aoBig King ay ,6/131% Jan. 29 
. 6 Registere sa 988\F qe ood cases coocce 104 10435 Pra? Saeene 104 ncpetisuedl cone hea 104% Mar. 25/108 Feb. 9 
y 8 Des Ft. D., ist, 48... = | BN gRGSOoe | aeeadiedie: Sep aeginstess ‘Aug. 1/108is Aug. 11110936 May 7108s Aus, 
ras 1st, 2198....---- Set, 46....ROUE = 21” BOON Be noone] -<ccco. cccaccheccece acvses 104% Aug. 1/1059 Aug. 11||102%g May _7|105% Aug. 11 
| BiNS. concen cncsconesese 905|\3 -J % TESTOR 1g Aug. 13||103%4 May 1 g- 11 
» 8 xe Bent ii Sago is 3 rs sigectacedes sanalinatncaaeal Aue, 3| 04 Aur, Sil 86 Jan, isl o4 Aue, 3 
nas e8 st, Ba....1923|A-O| ~"1;000|| "zodig “zodig|| 22272 “2777 eoces ompelh snageesscovatgl, nepiscensnssedl: MM EE ug. 
y 25 ’ a ee ed ROO 4 Jan. 10 70 
16 30 onic. & St. L. See At. Top &8.¥. << bga: exadiaen Rasepmens smcur! 108 ig Aug. 25|108%g Aug. 25|/103 “Apr. 21/109 a Fob - 
» <6 = ger GN 0. Bee Ml. ee ee ee ee Aug. 25/103 Apr. 21/109 Feb. 17 
5 a I a ies Seed MRS) CR etc 
». 25 Onto. Be BE ant 6 A 
r. 4 A Ch. Bt. F. & Min., 1st 6s. 8 T9ISIM-N| 2/000 RBG BT | --n-o- ---0ne sie ane ¢ 
bees 0: ’ a ee . 
Seeeeere ees 2S. | oe ae ee 
gh ter rane Gd 5 -cAQA7IY- 3) 480,000)) Se, ooo oo sere lag Bh” alg"“ aes HaHa 
ssGengril, oid ."5---5---198z1Q-M} 80,000 * Gieons mossetpece samc Recess. dh. 907% Aug. 27|| 794 Mar. 26| 90% Aug. 27 
Coupons 0 Mich. By.» 58. 1921F-D| .-.0----||.eeoee seeeee||eooees seseee|oceeee cose 126" “Aiig! Ba) 126g Aiig’ $5||177ig Apes i Broking 
mn. i. , con. 8. f. 78....1905 A-O A: TE Ani ais: amen Sardi reers os tai 3 } ° eb. 17 
2d, gold, 4198......------++- a eran. seakedpeemee [ssssos sasece|tasees csseee] sesecscesecese] cecesccesscesel| ceseecansecear] seessceseceses 
eRe ils ge a Re: tet) 8.000/110" -....- rare: ge: BRIA RES Ge tmeNTE al] sosccscceecene] scescocoscones 
Cin.tnd.8t.Lie0. SeeOOCEstL) — | [Astese ceeeenEssenes saeaee 110 Aug. 1 ao Acs alka. tee oe SEAR Zhe : 
Oity & Sub.Ry., , SeeCO.0.8 1923\5 g. 1/111” Aug. 24//107%4y May 10)111%9 Feb. 1i 
Clearfield & Mahon. "See B. R. & P. AD) wnneenne||ecenee ceeeee||seneee cecnee|eneee 
» 2 Cleve. Sey ey +b ccceee eoccee ‘pedal Soper de tee | ee SRONO ears oc a.s Saiees aOR: eet . 
‘/-" a rm .Ch. é48t.L.—Gen. ¢.48.1993|J-D 70% ..... pepe EAA SITE: 90° Kaa 18| 90° “duel i6 
2 ot 1 Di , 1st, gold, 48....1939/J-J| 41,000|| "35" i mateeae:: gpeetequesar Aug. 19] 70° Aug. 19|| 699 May 3) 73%9 Feb. ~” : 
2 Div. 1st, col. tr. g. 48.1990|M-N Ot ene crea me on ouaey asl oe tae an 
tered 9 88 Aug. 10] 90 y 13) 82 May 13 
. B1 Reem ag nae et J me eel... 97% 100 | 98% Au % "Aug. 1i|| 88 June 8} 90% A y 
> iv., 1st g.48....1940|M- ae ee g Aug. 19/100 Aug. 30// 90 ug. 11 
eo W.W, Val, Div. 16t @. 46; ““1940\5~J snggee snnnve|[cazgee seseeefoosece severe) eeecgeezsaaa] Zozecga 90" May. 241 93 Maris 
a 200 iv., Lat g. 48.1991|J - eT a ee er eee saciemminaginll j ar. 15 
4 f pret Ad re. eee | ‘Aug: 3i|| 80°" Fane T3| s8ig Fan. T3 
y 36 1 F 901g Aug. 26)/ 89 Feb. 28) 90% Aug. 26 
oe) ein Osi Si “1928)y-9 oe Muieee 
21 an ee ene int at. 5e.19981 0-3 
Si Peo. & East, 1 pind wo epee 1 97 Pa 
y 20 go. & East., Lat con. 48...1940)A-0 - 
sees Ol. 0. C. ee tits. 18 A. g. 5| 80 Aug. 2: 
Consol 78. “8 99|M-N Aug. 1 oo 70 Mar. 14 39 
030 «=60f—“<«é‘«sé«S ons sinking fun 1914|J-D g. 15] 2019 Aug. 29]| 14 g. 2 
30 Consol nig fil 19449 Ane 25,50" ANE 2238 Mey 3], 20t hue: 28 
36 Py aes TE 1934|J-3 as =||131% June 4137 "Jan. 17 
:. 23 Clov, Lor;&Wh., con 1st, 58-1933]A-0 
‘ ‘ Greve. & Mariott lee B Boun Rie a0 
. eve. & Mahon. Val, g. 58..19: 
e 9 Registered asia - J 
eh Cieveland & eng 1988 QJ 
is Sar shan a beets worms 
31 Col. & 9th Ave. See Met. Bt. iSMi|s—3] 128.000) nnlmnne mene[gaee nen] $B Aug. 2) $8, Aug. 90] 96 May 26 
y 30 me & Greeav. SeeSouth, Hy. 56 May 26 
. 8 Ool. H. V. & Tol., con. g. bs. 193i os 
, 26 Sener ~— wneeneee 
e eneral lien, ‘gold 4s an iobdly-i| “evnl| ga 2 Bo 60 ccc | TAME 2) OR Ane SB Bele ae 
e 7 Registered............... 996 dig Aug. 23|| TUig Apr. Zi] S2ig Aug! 38 
“a 4 Ooi. Gin. Midi.” Sée' Get: Ont. seneevetevee|| 4 San 1A] OL” Feb 
"es ames Genmiaaan miami cadena: Nemama.ce Ywemamaiee’: <isapatiais ca 
Conn. & Pas. Rive., wr wre -— sidgg Sama, Sein ini: cece: Nemaas caus “aati Saami: ca ese 
e10 akota & Gt. So. "seeO. +,48..1943 *s RG See aT ees Se a es a rere rr) 
24 | Datsse Waco seemomarcc| | || | 100 weeose] ssenee- 
g. . & Wes : a. ee eh ee aoeshrseenl qeedessnnensant Apate . 
pathy nem isk aise oy Re Re Res SE: ee Ot 
5 6 orris & Essex 1st, 7s. A-O|  .------- 125 128 ||..c000 2. Ceelsccace cocces| coccccnes 
al p 1st, 78...-1914/M-N| 1,000)| 14g 24¢%o)|--002- 0. [124 ....0- 5 ase vlaas’anents 122, Apr. 4/128 Jan. 15 
£ Seca mee et elm a ing va/brtites ailtae Sa 2 
‘ Sere vereeeoee SAB ge os) lloras | ee ce ccccce|ooccce 07° 1107 “Aue, 31/107 “Aue. 31\|107 "Apr. 21 
2 SA ct 5 DX meme | eee = ie seein geet polls dm goles ot Lidis Bob, 38 
14 Onastruetion Ds....0---""1998|R—8) 2222-3: gon: mamepeure! momar fpaseusoance Gencases aces = Ae eee 
38 Laned labena Bitters eS “{1:066)| 08" Zc rerraereeees beerereeeens Bptrnee eeetnen Bbtrecerenetae 136% July 8|138% Jan. 26 
RE Les oe - L para eames coceee|--ceee ceeeee/105 AU +] ssemeerensrees|| sanccesensceas| sacanenanccn 
"38 Alb. &Sus., lstoon. gu. 78. "1906006 “ga bn arn ieconaaone: 32% pint +: 145 Aug. 11/185 Aug. 11||145 ane uiltas Aue: i 
0 28 Be rtncnennes 78.1906) A-Q) B,000)/ 724 -ooaee| coos ee cocea| seas coccen aS Le V8 BEE Si ; ug. 11 
Oo se Begintored ooo 22227277 eee: A Be re eons cous pres saceae 3° “Aug! 16|125 “Aug: $i||120ig May "6|125%9 Jan. 25 
7 Rens. E Saratoga, i, 8.271 1908|4-9| 222 mtn nea aaa wenessesenens ee en eee 
q 8...192 ¥ coocccoe|| 20519 wcccce||ccccce cocces| ++ hae scoccdrcerecctl’ Scnkesscuncest(ii® ame, Sintete sem. oe 
"ai Deu VBR. Bigs. Bee vanes 1921/MON| 22. seel| $68" enevce}| none vs ssssne]sereee cesese] seneveeccesee] cose sessseneee 110 Apr. 21/1184 Jan. 27 
* 23 n.Con.T: Se | nr ee esoceeds eaves aces es a cosiesnaeineell sesaceeneanhiall saamensian eat aaianaee 
dood Baten ln Ee Bt Oe ee ce | | Lai" May’ 6|aB"” Feb. 78 
Deeg aa heres Guaa tea HiT pecoee antteeieesecrremns “onseaanie certain ED 
st con. g.,4s -N 000 i seven seseas||eseens sesens|sseees coveee| sieeaecansesee| coseercees oes] Guesuscesecese| cones CT Aatae TP 
Im; rovem’t 70) tat asseeeees 1936/3 -J 213,000 0844 111 Ae ctEEE conduc Ge ane aia ae Bln ag BLAS aes = 
Des Hcines & °D: Bee GiEL ap. J-D| 22/000  * “sete co 96% 98ig it po G73 Ane. 22//108 Apr. 5 Lig Aug: 33 
DesMoines&Minn. secohanew| | || {| | Oo ug Aue 8 Ber AUS: oe Sout sae: sl gee Aue 
Moines Un &N. g. 12| 94% Aug. 25|| 8549 J ug. 25 
. Det. M.& Tol sect ees 1919| MN a Seen 
oe & Mack. ‘lesion EM So) | - See oe BOD cscs i 
Pi on is 2. Qa Bad 181g} |-.-220 -e2e0e 85 Ses: ak ees am Oe ee 
24 lien ae stconcce ME Bests <nsoat ,. oe sw toe pasprirsesoaae fines denscccoe]’ soncgesscesses 
al. Red oe Garett EBST|A-O| sees-eeel|eccaee ceneee||-ceeee conees “2222]105ig Aug. 15/106 » Aug. 26||106% Jan. 3/110%9 Feb. 1. “ 
Dal, So. Shors & aie Gena a, craters marge, Gong. ce ward 3c geet mn Ws porn io Te 
. Dn. See's. P 37 + target | mppenaetaies gulehbabd achban Se eee ee eee eet Ee at PSST ice 
M 04lg .......||..c2cc .cceee|sccece -cceee(l12 Aug, 26|112% Aug. 29 9214 Feb. 11) 92% Feb. 11 
fen Ry. “jis “Aig” |i Aug! WS] 101 * May “2124 Ang. 29 
Erie, 1st ext., gol " 
2d. e » S0ld, 48.1... 47 
3d, ext, gold, fgg o--- is MON) --s-i||11210 ooo 
ext., = ++eeeee1923|M- ’ Pastel -ncnce wazzaa|ocecee w2azes[110%e Aug, S/1i9%9 Aug. 3 ‘ 
Btn’ ext Eels 88 encocosss: ya Mi ona 6 Seven Fe ae ete Ane os 116% May 20|119% Aug. 2 
Tat. yo ig Soin ett 1928] eodeenen Fag eeeree S Aug. 22/113 Aug. 22/|108 Apr. 11 lis” aug a2 
201M-8! "8.000! zg; 725 ereeereee||113) May 23/11 
: aslo 14h chbiconn send 104 8 June 7 
144" Aug. 15'145 =f 1g Feb. 21/105 Ma 
hug 1711138 ° Mav 61147% Fen. 7 
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BONDS. # PRIOES IN AUGUST. RANGE SINOE JAN. 1, 
a f —____—. 
New York STOCK EXCHANGE. | & Highest Lowest. Highest, _ 
Erie—/( Con. i 
lot, soment. , gold, fund. 78.1920|M-8 Sue Prices. |i ie hue tala de ices 
Long Dock, con., gold, 68..1935|A-O 133% Apr. 12/139 Feb. 2 
Buf N.Y. & Erie 1st, 78..1916|J-D 133 J 6|133 é 
Buf ai W., gold 6....... BEES cocccecsl] MID ceccocDicccccs coccesEB DD ecossch conscocseceaes] sccccceseeeasll aencece praca igus —s 
Jefl. R RE, 1st gu. gold Ss.--1900 A-0 106 Feb. 11/106 Feb. Ti 
i trie, Is t gold Se. = 1982 M-N 108 May 2/1131 I 9 
$sis or 1st cur. 68. sanae J 


N.Y. & Greenw’d L. g.58.’46|M 
Small - 


rere errr rrerrrrr rr errs 
ane See eeeeeeeeeeees 


General, g., 58........ 
Terminal, eae g.,58 


a 
want t’éd, $5,000 each.1943 


Wilk. & Ea... et,gtd.,g.,58.1942 
Mid. RR. of N. J., 1st, t, 68. Me 4 
Escanaba & L. Sup. See 0. & N. W 
Eureka Springs, st g. 6s.. ..1933 
Evansv. & Terre Haute— 
lst con. gold 68.... ........ 1921 
lst general gold 5s......... 1942 
ernon ist 68.......... 1923 


Mt. A 
Sull. Co. Branch, ae 3 58.1930 
1926 


Ev. &In., 1st con., 4 yt 
& 80. SeeChic. & 8t. P. 
lint & P. Mert , gold 6s, ..1920 
1st consol lb cnc aqnece 
Port guron D wig Ast . 58.1939 
Fla. Cen. & Pen., 8...1918 
1st land gr. Ny 4 d 5s...1930 
Consol. gold 5s8............. 1943 
Ft. 8m. & V. B.B. See St. L. & 8. F. 
Fort 8t. U. D. Co.1st g. 4198..1941 
Ft. Worth & Denver City — 
lst pe BEB icecccoccapesces 1921 
Ft. W. & Rio Gr., 1st g. 3-4s..1928 
Fulton Elev. See oe Co. El. 
Gry Harrisb. & San An.— 
See Southern Pacific Co. 
Galv. H. & H. of 1882, sey tag 
Ga. & Ala., lst, oe g., 58..1945 
Ga. Car. & No., gu. £.,58.1929 
Georgia Pacific. “a South’n Ry. 
Gr. ids & Ind.—See Penn. Co. 
n. & 8t.Jo. SeeC. bi & ¢ 
ousatonic. See N.Y.N.H.&H. 
Hous. E. & W. Téx., 1st, g, 58.1933 
H. & Tex. Cent. See So. Pac Co. 
inois Central, lst g. >. -1951 
dd - 1951 





Registe 
Louisville div., g., 3498....1953 
Registered ............... 1953 
it. La uis div., g., 38........ 1951 
d 195 





then stere 


Regi 1951 
Belle. & Caron., lst, 68..1923 
8t. L. So., 1st, gu. RAs. .1931 

Carb, adhawe i 1st,g.. 41932. 
Ind. Bl. & West. See G. 

Ind. Dec. & West., ist, &: et 1936 
Ind. Ill. & Ia., 1st, gold, 4s. ion 
ook ext., gold 58............ 1943 

& Gt.Nor.—ist, g., 68.1919 

2a. we gold Sc caceencesacs 1909 
3d, s Gon pdnesnaecoaceoesces 1921 

lowa néral 1st, gold . i 
Iowa Midland. See N.W 


an & Mich. See Tol. & O.C. 

See, Oey o P&B. wR, 

1st r. ag) bweckbeanes 929 
K. C.Pitts.& Mataecoll. oh Ssig.t023 
K. ©. & Pacis c. SeeM 
K. 0. &Southw. SeeSt. L. & 8. F. 
Kansas Midland. See St. L. &8.F. 
Kentuck Cent. See L. & N. 
Keok. & Mo. SeeC.R. 1. & P. 
K’gsCo. El. Ser. A., 1st,g.,58.1925 

El, 1st, gu. g.,5s8,ser.A. —— 
Knoxville & Ohio. See So. 2 
Lt oi & Mies 1st, gold, 5s. ®Ys97 
Wile BON BB. cccccs ncnsccce 1941 

‘Northern ‘Ohio Ist gu. 58..1945 

Lake Shore & Mich. Southern— 


Det. Mon. & Tol., 1st, 7s...1906 
Lake Shore div., "78. .......1899 
Case, UIE icccauteot: 1900 
stered sewahoodeseged 900 
ome i, Hibsccececeses 1903 
stered ipetmeconsenes 1903 

Ge ixasctccccnscccse 1997 
i innedsdcupacs 1997 


Cin. Xe Springsela— 
1st, guar. »78.1901 
Kal. A. & G. R. 1st, .¢.58.1938 








100° Aug. 
120% Aug. 














117% Aug. 5 





109144 Aug. 8 
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117 Aug. 23 
104 Aug. 26 
101 Aug. 18 
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ee 


=< 
' 
(o) 








% 


104% Aug. 13 
3}1055g Aug. 17 


ve 
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10614 Aug. 24 
105% Aug. 16 


ienieaied 




















Mahun. Coal RR., Ist, 58..1934 











aud GOOosaop 


aap 





1097 July 25 





114% Jan, 4 








95% Aug. 19 
95 Aug. 30 


ug. 


943g Aug. 26 


meee ewww newene 





92 Aug. 
58% Aug. 


112 May 20 


105 Mar. 11 


80 ‘Aug. 25 
927% July 29 


40 
35 Mar. 11 


02 
103 ‘Mar. 29 








99 Apr. 27 
84% Jan. 
83 Apr. 23 


cz) 


93% Jan. 3 


82 Apr. 13 








771g Feb. 16 


85 Apr. 29 
63 Jan. 3 


65 . Mar. 17 
54% Jan. 5 


88% Jan. 26 


92 July 8 


88 June 9 


925g July 12 


Apr. 28 





108% Feb. 10 


92% Aug. a | 


98 Feb. 
11119 Feb. 23 


101% Feb. 8 
121 Feb. 16 


118 June24 


861g wend . 





88 Aug. 8 


110 May 2/1174 Aug. 


5 
95% Aug. 19 
951g Aug. 30 


105 Mar. 11 


72% Aug. 16 
64 Aug. 8 


9453 Aug. 26 


109142 Aug. 8/115 Mar. 10 
10812 June 2 
105 Mar. 16 

101 Feb. 24/1024 Apr. 15 


109145 July 28 
105 Mar. 16 


6|104 Tuiy 8 

1038 Jan 25 
10214 Feb. 2 
101 Mar. 19 


een eeeweseeee 


81% Feb. 14 


59 July 8§ 
49 July 9 


115 May 10|117%4 Feb. 16 
95 Apr. 29/1047, June 10 
100 Jan. 6/102 June 4 


Apr. 28/121 Apr. 28 


121 Ap 

104% Aug. 12/1061g Feb. 11 
105145 Aug. 3}1 
105%4 sume 3C 
115% June 16 
115% Junel16 


110 Mar. 9 


Apr. 7|106% Aug. 24 
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New York STOCK EXCHANGE. 
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a 


Sales in 
Aug. 
Par value 


Price about 


PRIOES IN AUGUST. 


RANGE SINOE JAN. 1. 





Lowest. 





— 


oll. g. 58.1997 
Rant cou. g. 1997 


tere 
a Cortland & Northern— 
ld, 1st pref. 68 91 
W: ag Te, 
ih. & esb. See -N. J. 
ee & Caney Val. See Mo. Pac. 
Lex. Ave. & P. F. See Met. St. Ry. 
Litch. Car. & W., 1st, g., 68..1916 
Little R. & Mem., 1st, g., 58, 1937, 
Eng. Central Trust Co. certifs.. 
Long Dock. See Erie. 
Long Isiand— 


N. Y.B ee 
B’kl ‘& Montauk, 1st6s. ats 


La. & Mo. Riv. ee Chic. ion 
a ae L.Con., con.,g. 58.,1939 
Eng. Tr. Co. certifs. of deposit 


24, 
N be ghee ist, 78. .-.-1900 
Sink. fd. (S. & N. Ala.), 6s..1910 
8. & N. Ala., con., gu., g., 58.1936 
Gold, 58 1937 


Re, 194 
Pens. & Atl. ay > tot » &-, 68.1921 
Coll. trust, g 1931 
Ld. Mob ‘<M. »1st,g,4198.1945 
N. Fla.& Shef. 1st, £u.,g.,581937 
Kentucky Cent., g., 48 198 


L. & N. Lou. C.& Lex. g&.4198.1931 

Lo. www Oi §.4 48. rg 
?. LE . & Ch. & L. 

uisv. Ry. Co. oom g. os. 1930 
Mansaize Coal. See L.8.&M.S8o. 

anhattan R’y cons. 48....1990 

oe El., 1st, gold, 6s. ert 


J cms Cable Ry., 1st ¢ 
&B.Vern. See P.MoK.& Y. 
~y 4S See Manhat. Elev. 
Ry, gen. col.tr.g.,58 1997 
ag thav. 1st.con. @.58.1943 


tentionn Ave. & Pay. Ferr 
1st, pamemseed geld, 5a. Bis 


Mex. Cent., con., gold, 4s. meets 
1st, con., ‘income, gold, 38..1939 
2d, con. , income, g. op 38. 1 


Iowa ox. fet, gy gold, 7s hea 1p08le 


W. ex., 1 


we 1910 
PP he 
a falda , gold, -1921/4. 


58, stpd. 


win. 80 Hye an int. gu.-1938\3 


Been 
Minneap. St. B Se.1919 
fa 


=) 
SEER 


S 
rye 
et 
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ceees & =o 
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. sa Prices. 











Aug. 


Aug. 12 

Aug. 2 
115 Aug. 19 
118% a © 11 


10019 Aug. 16 
104% Aug. 18 
88% Aug. 1 


10319 Aug. 
103% Aug. 1 


97 Aug. 24 
90 Aug. 31 


95 Aug. 31 
11612 Aug. 
geete Aug. 5 


112% Aug. 2 
120% Aug. 4 


122% Aug. 12 
108 Aug. 2 
115 Aug. 19 
119 ed 17 


1001, Aug. 16 
10414, Aux. 18 
9144 Aug. 15 
103g Aug. 2 
10444 Aug, 


91 Aug. 11 


7 Aug. 
11744 Aug. 29 
10319 Aug. 16 


114 Aug, 22 
120% Aug. 4 


92'8 Aug. 11 
664 Aug. 11 
88 Aug. 9 
839 Aug. 23 


ee -nens’ senasl He 
97° Aug. 24 


Lowest. 


| Highest. 





Sale Prices. 
104 Aug. 


12033 Jan. 

106 July 
118 Mar. 2 

11619 Apr. 


Apr. 
1144 Apr. 
101 May 


10819 Apr. 
1141, Apr. 


82% Apr. 25 
57 ur. 25 
83% Jan. 28 
80 Mar. 12 














| Sale 
~ 


Prices. 
Aug. 8 


12419 May ai 
108 Aug. 


17 foe 
12019 May 27 


July 26 
Feb. 14 
Jan. 18 


981g Jan. 13 
11919 Feb. 8 


5|105 Jan 26 


116% Jan. 14 
12219 Jan. 14 


921g Aug. 11 
6719 Jan. 27 
83° San 9 
89 Aus. 23 
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12 THE QUOTATION SUPPLEMENT. [Vou. LXVII 
~ Sales in || Price about 
BONDS. #3 = January PRIOES IN AUGUST. RANGE SINOE JAN. 1, 
New York STOCK EXCHANGE. | @,|Parvalue|| 1898. || Aug. 1. { Aug. 31. Lowest. Highest. Lowest, Highest 
i Bid. Ask.||Bid. Ask.|Bid. Ask. Prices. | Sale Prices Prices Prie 
aren OL Aras, iat Se Soeble A| 74,000|| 70 72 729 7319] 73 7 Yon ws “| f weg i 
an. OC. & Pac., 1st, g., 48... - ’ 7549) 73 Aug.18| 76 Aug.11|| 71 Jan. 4/76 A 
Dal. & Wa., let, gu.,g.,58...1940|M-N|  6,000|| 78%......|| 81 ...... 834g ...... 3 : ug. 11 
Boonev. Bdg. Co., gu.,78...1906|/M-N| ........ cores coccce||ccccce coccce — aéeoes 7 ee 75 Apr. 25) 84% Feb. 19 
supe & Hecaho, Ast, BBccccMGOOIS TH  cccccenc|locccns cocece "gem 1007 272 | BBE Tiles aes os RGN RE BP Sa Veep - 
cevese coccee 9919 Aug. 11/102 Aug. 22/| 93ig Apr. 5/102. Aue 99 
104% 104%) 105i 16639/104% Aug. 1|107% Aug. 23|| 93 ° Mar. 26/1074 Aus: oe 
109 112 /111%9112 |111 Aug. 8/112 Aug. 8|/10319 Apr. 26/112 July 13 
80 Aug. 3) 872 Aug. 15)| 654g Jan. 19) 871 Aug. 15 
60°“ Apr. 28) 80° “Aug! 36 
00° May 3|106° Jan. 31 
106% July 7/109 June30 
Vv Tete enweeeas! Seeseeeeeseoes 
St.L-& LM. ret ex. » &-, 498.1947 B11107. Aue 291110. ta, ° 3 
2d ext., gold, 58....-..-..1946 1035 Mas! 78 107% July Be 
Ark. branch, ext, b8..;..1935 S 102 Mar. 28/10: . ‘6 
en. con. Ry. gr. 58 98ig Aug. 30! oats Aug. 18/| 86 Apr. 19 106% Fe. 22 
Gen. con., st gu. g. 58.1931|/A-O BEessses GE Metnnse ticecalsoases sanaes 1 1 ’ 
Pg hy ge Steet) 00 Aug. 10/100 Aug. 10|/ 86 Feb. 26/100 Aug. 10 
Ae gator hen, 608. DTT. 6tcbiteasinadas. sondedibetons eeneedteesess scknndh divdbbbadekeus S abiadbabnesesell neadeeabncceal én 
ce a 20 Tee cate shembdineesse adkinall sinenuabsaeben Nadas oc See 
Engemse, geld, 7 Sayer STOUR . . anbintaalibshead snbeacdigvcaia Mebibedbacediiglthdann imlgopegocoeie’ eusethsoneibdsll, sesskneasesies RICE age 
Meb. "& Oliio, new, gold, 6s..1927|J-D| ~~2,000)| "722" vonons STTTTT IIIT sa"? IIIT nas ag! 83/199 "Ag! alla isiy May Bal193" Re 
1st extension, ibasssacnsie 1987 Giaesll FR Bogle eee oe | as “ ad ee dere pester oy 24/123 Feb. 7 
woagosecersescocesess 38/M-8 ’ Fig F742 TL | eg | BT dag! B5|| 76 ‘Apr. 26| 81° “Aug 38 
Montgom. Div., 1st, g. 58..1947|F-A] 79,000)|...... ...... GR. sesedebcsnss 102 | 98% Aug. 2/102 4 
St. nigoni, Di du, gold, 4s..1931|J-J) ........ alee — er oe ane 5 = 07% June 2/103 ‘Aug. 26 
_ ie: ean ae ies ced: mera: ea ie i oneal Scie a 
Monongahela Riv. See Balt. & O 
Montana Cent. _ St. P. M. & M. 
Montauk oat eo tees | Island. 
Morgan’s La. Pac.Co 
_—— $) Eesex. See Del. L. & W. 
7 ad a! ™ 
SEM shdadwierssacnked 1o1sig-J 33,000) |130 voegse|losenee sagas |ecneee Ga" 129 Aug. 5/131 Aug.19|/128 Apr. 4/1311 May 23 
Co ececcsccccces cocseces - eaccccesiicoccce Ff eoccee eeceee seweerccccsces| seesesccascces Sescccsesocane! sesaceses 
1st, con., gold, 5a aS 1928/A-O} 59,000/|/103 ......||...... IE cadckodaaas 10019 A 104 .24/|100 Apr. 8/105 Feb. 24 
let'6o fe Pr bee (fone condone Meiners: some see jects senor rans pealtinen- ase: geen certs geo xened 
lst 6s, McM. PM WAL, EME acc dail sss, hg Matenka Adugcatasdseg.antatel ouiteicdiaesacl sekisiehescTiiM nustichcais Tears. 
1st, gold, °, Te. er Boh...1923)J-J} ....... Ne ee ee eee % 
Nash. Flor. Pee. oe. ee ee eae ee ee ee 
New H. pyrom y= Housatonic. 
N. See N. Y. os 
N. J. 80 
N | 
MN. enhasadallitade seeebdlletanee slaea eoutee anaes éécsinmadanteal oan 
H. O. &N. E-, prior lien, g-68.1915/A-O| -...---.||-e0-0+ oovees||oenene eevens|ecnere eences| cecevensenence| eeeseeerenese: || sosssereeeree. siethiicitinicaiasiee 
N. | 
N | 
34,000//116 1169 ¥ 115% Aug. 25/117. Aug. 31//113%4 Apr. 21/1194 June 23 
5,000} /11529 11619 115% Aug. teen Aug. 24//1133g Apr. 20/119 June 7 
2 110 111 Aug. 25, ‘111 Aug. 2 106 Apr. 21 112, Feb. 23 
Ceccccccenesce| ccocesncessoss 6 pr. ‘eb. 
105°" Aug. 11| 106" “Aug: Ti 102° Apr. 9|105 Feb. 9 
denaipanpuinld | ceseeenseneeee||LO&% Feb, 5/104% Feb. 5 
Scunieamebbies sosddbeodsewel ao. ae 6|105 Feb. 8 
106ig Aug. 19|107%4 Aug. 26 10535 31 m y ae iov% aa 26 
u uly 2% ug. 
Registered . .19 J pedearanscepht eecel enpesesee . cosiha %% July 6)/104% July 6 
Lake Shore collat., 6.348. 1998|F-A 94 Aug. 29) 96 Aug. 5|| 94 June23) 964 July 29 
Registered.......%....-.-. 1998|F-A 94 —_ 7 94 Aug. 19|| 94 Aug.17) 95 July 1 
=. Cent. collat., » &» ieee 95 Aug. 16|| 914June23) 95 July 30 
EEE onconnccashstet UAL | Reescccstlaccoce soeces|lecases coaces|secese coscce]: Secdsececssods| Docecécoes S5éefl 24008 84cudnes| ebnssseszcesce 
Harlem, 1st, 7s 10714 May 25|)109% Feb. 3 
at te oar 1074g June 3/1094 Jan. ed 
Unc. K., GU., 160, 48... L9SGIFP-A| cccccceci|LUD  ccccccilecccce BGG Jocccce cocccc| cccccccccsce | cvcscccccccces|| socccccccccccs cece 
GME ccccEOUL § cocccocallaccsen ancucntieccose. canecclesenoe acdous]. suencnsacssncs!  seeseesscnedabil Makecddibbaatal) caectamebotans 
West cry ist, 4s, gu 5 ion —_ = tT tr | Ag a 4 
pr. : \e 
"||106 "June 17|106 “June 17 
2d gu., gold, | 58 1BBE/T- J] ---+--0-|]-0eees vnenee||eoneee snnnee|serere sesece| sesversseseees| stetetecsesess|| soserereeseses]  srestresesertt 
Clearfield Bitum. Coal Corp. Fe eS WA Te 
1ste.f.int.gu.,g. As,ser.A-1940J - J] ccccccce|] GF GB [Jocccce connec) cccces coccce| ccccccoccceces| coccccccsccoss 95 July 27| 95 July 27 
Small bonds, ser’ me. -sReele ee ee SE RET FSS ee es my 
Gouv. & O. 8. let gu., g.,58.1942/T—-Dj  ..2.222. || nn nne coccce|lcccece cocccc|ccecce coccce| soccccccccccee|_ coccecocccccee|| soccccnseccess| seccceccccocns 
B.W.&0; Og., , COn., 1st. ext.5s.1922|A-O 11919 May 19/1249 Aug. 12 
Nor. & Mont. letgu. »&-, 58.1916)/A-O 
R. W. & O.T.R. lst gu.,g.58.1918|M-N 
Oswe. & R., 2d, gu., g.,58...1915|)F-A 
Utica &Bl. Riv.,gu.,g., 48..1922|J- J 
Moh. & Mal. 1st, gu., g., 48..1991|M-8 
Saeed et SAB 
wy Thin eet eee te testa 8 if iiag: HANGS Ln Ste Sem: 12 
. —1s8 - 4 
7 pia : 6 48.198 mao casecisaheaaal 104 Apr. 21/104 Apr. 21 
N, Y. & Greenwood L.—See inn 
N. Y. & Har.— See N. Y. C. & Hud. 
N.Y. Lack &West.—See Del. L.&W. 
N. Y. Lake Erie & Weat.— See Erie 
N.Y. & Man Beach—s¢e Long Isl. 
N. Y. &N. E.— See N. Y.N. H.& H. 
a a maven & Martie rd-- eels 
Bt, TOG. 46. ........20-22000e ~B conseces BED caccccllecocce copecelcccoce canccs] eacneesesesese|_ epncccocsonnts H Gaseckscessee, 1, aapOre sere ag 
Convert. deb. cartés., $1,000... |A-0| “i7,000||144 12727: SR SB brane. sure 159ig Aug. 11/160, Aug. 18//145 Jan. 3) 180, Aug. = 
certfs., $100............|..... 1,100||144 . ......||..000 eee: 186°” 156°"|155 ” Aug. 29|1587% Aug. 23 1268 Aug. 26|126%¢ Aug. 26 
Housa\ ton. BE. con. g, 58.1937 M-N Bisa. sccecalncasenaascceae aabaes 126%g Aug. 26/1264 Aug. - 8. he 
erby, con. 58 MM] cececcn. |] LIF ccccce|loccnce cocccclccosce cocces| socscccosooccs|  cacccecs cuore, I], 22.00 sags ° ag 15 0ig Aug. 19 
N.Y. & N. Eng., 1st, 78...1905|J-J| ~"7,000)|117  12i1i9)|77777 18i|1T9ig 22227 119% Aug. 12|120%g Aug. 19//119 Feb. 11 &- 
P ys §  eaberetenmnees, 05|J - J 1,000}/ 1101, acta: adaie mee 113% PERS 114 Aug.18/114 Aug. a 11312 July 19|114 Aug. 18 
. or.—sdee en 
NY.0.& W.—Oons.,18¢ g.,58.1938|J-D| _83,000||107%4 ......||...... ..---- 107 107%4|106s Aug. 2|107% Aug. 26/106 Mar. 19)108%s May 10 
Refunding, 1st ity ahd 1992/M-8} 127,000)| g74e ..2...|| coe. cconee|-cecce eoones 1004 Aug. 1/102 Aug. 2 : 2 ! 
istered, $5,000 only..1992/M-8| ........||.--2ce -cccccllcccnce sccccclececee eoceee| coceeece anen|, <cecebbndgales .sessntanasecaey, Sawecsareers”* 
N.Y.& Putnam—See N. Y.C.&Hud. 
N.Y. & Rock. Beach—See L. Island 
N, Y. Y mys & West.—See Erie. 
N.Y. Tex. & Mex.—See So. Pac Co. | 
North. [linois—See Chic. & N. W.| 
acmere 5 See L. Erie & W. 
0: ru ‘aciic— Y 9 
Gen., 1st, RE &L.G.s.f.g.68.1921)}- {| 1,000)) 177118 114 Aug. 13/114 Aug. 13/112 Mar. 28/1189 age 
mistered,...........-.--19Z1\J-J| ...----- 2887 = SEB NN eccwce coccce|ccccos SED | cocccccoccoensl , ane esse Ge 6 22 
et, P. & Nor. Pas. gei.¢08.1929]8 -A) “8,006)| sa6ta...... 135° “Aug. 19/180 Aug. 22/134 June 1s|i27_ June 27 
gistere 00506... 1DSBIQ-F}  .- cocce- || 280 ccccce|focccce coccos|cocecs secese] evccccscocooes|, ancl es... 8° ag Aug. 31 
Prior lien, gold 48.......... 1997/Q-J|2,277,000|| 9419  95ig 99% Aug. 1 1/101%6 aug. 3 oe Apr. . ioe ANE 22 
Registered..............-. 1997/Q-J| | 50,000)|...... ...... 100 Aug. Te Aue. 29|| 57 Apr. 21 68 Aus. 29 
weneral Lien, 6» Bs heal 2047] O-F|3,941,000)|...... lie 64 a & Re eS a 
Registered oe" ~--2047 i. Sis schecctidpetehinenes fo as Ee 





























































































NEW YORK STOCK EXOHANGE MONTHLY REOORD. is 

GupTaMBER, 1898. | wien 
fy, 3 | Sales in || Price about| PRIOES IN AUGUST. RANGE SINOB JAN. 1. 
Le TE ie Par eens Taneoe. a i Aug. 1. | Aug. 31. Lowest. Highest. Lowest. Highest. 
— New YorK STOC a Bice | (sk.|Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices.| Sale Prices. 
: ¥ 000 fos 107" xia = ty 115 |112%9 Aug. 25|114 Aug. 30/104 Jan. 5/114 Ang. 30 
nite Nor. P. Ter. Co., 1st, g., 68....1938)J-J| 17, 
cre Born Wincor 1 ns Ost Pil M&O. | BOD ected cndecshdegionsl esorangoanes --/|102 June27|\105 Mar. 5 
47 Morey & South., 1st, g.,58..1941|M-N| ........ 120 Mar. 15/1251 Feb. 9 
oe Rlortolx & Westerm— 1931|M- ] ssseee|enneee arcane glia Aus: ailiis Mari7ji2a Awe. & 
has Gow River, 1st, 68.....-..- 1998 ramets ances O11 7% Aug. 30||117 Feb. 9/119% Jam” 9? 
. 22 int & ext., g., 68. : SPeosee “ore T 1 Tei isall daancelnine WP aniicdceme ia oatate 
Improvemen MEE oD - ~ asassap: Mocaese sccees |-ceeee seeene|eresee « Tig Aug. 18|| 82° Apr. 14| 91ig Aug. 18 
13 Col, Con aE. 18t giv 6-48.1989 & i| S7is Aug. 8|| 74% Abr. 21| B7sAme 8 
15 Bae V8 Re Hit ete an 1990] AO] 8000}| 70%e i oT]. 86 | Soe Aug. 1 87% Ang sl] 744 Ape | Brig ath 
b Nor. eseccecapinoccee cocees|| access ennsdefecccee ewatial cocebensnecses, Senaseeadsiserdl, messpedoseceps sonsedelacapd > 
t6 Begin neeenevnee MRBSIACQ| | wereefvces cveee[vems severe cea] Senter 
“Bi \ Nor. & & Mont.--See N. Y. Central. 
» 30 “eg “nee 1920/A-O} ------0-|| 92 - 
am Ofse wean cansncaaucenensneeee 0 Seren mene a, 
cial en" aU}. 1 aa 
27 onio ind. &W. 666 LO, & Bt. 

8 epee Tt Se TE as es kee ae: 102 Jan. 12/102 Jan. 12 
22 Ohio River RR.— 1936|J-D|  ..------|| 20919 saves. ||---eee soveee|eeeees LOM | veeveeeeeevee | soeeeeeseeees||102 Jam, 12/102 Jan Yee 
10 | Bee whe ceassccsssscess9OTA-O| <2acsae-||-neece ccocas|fococec acecee|cocece vesee | ccoceecenseces] sececnneceses PERI Sea 

Southern— Aug. 9|| 80 Jan. ug. 
ra Ohio Southern = 1921 yo Aue. 29); 8 Aug.18) 15. Jan. 20 
om Gon. 6: wecsseeees sores wiieg Mien, Roe ly + |ecemerpescse! wamerobebnaa Wb Pic, Peale sas on 10 Mar. 31| 14% Jan, 20 
“5 Ohio Vai — See Chon & 0, Southw. " 80 Aug.19|| 75 Aug.11| 82 Jan. 3 
’ Ss oe 
aoe Oreg - Pao. Co. 3\|111 Apr. 20|116 June15 
i Sr nce ian Tees ae sg See dautee toe 
_ Gre &Néy Son 6-40 1846/2 a6 Ane S51 SE Laliat Setodd 
U & fo., 1st, 78 ....---- 1908|S—J| nern-- || 12689 vevwe||ossace scenen|vereee stents] setenececesees| stesseeeoseee phbeonasesbaael ausasen Salta 
neteenses 19263 oeecasee - 92|| 96 A r. 27|106io Aug. 23 
one tg IE desis 1] ESE 2) 83 HE 1 Baa 
- bp Ae DBickcsnccdce Pp 4000]| 57% SB || ..nccn cnccccleccece cones P 
= io -B. &¢ coll. ‘gia’ Oct.| 861,000] 3613 57 61 | 56% Aug. 1 ug 
Oteurn. O.F.& St.P. 106% Aug. 19 
O.F.& St. P.—See O.&.N.W. ™ 103% Aug. 2|106% Aug. 19//102 June 23 ug. 
33 eile Coast Co., 1st, g..58.1946]3-D| 192,000 «+++ 10619|103% Aug, 
24 acific of Missourl— 0 eae - 
Panama, Ist, s. f » E» , 4198... 910 * 
a 8. f., zsubeldy, g. Daconarees wie M- 
- ennsylvani a 
a ——_* 
To. G0. 5 Ist, 4498....1921 J-3 
Register ee M-S 11219 A 30||1091g May 18/113 Feb, 11 
P.C.0. ee con. ea » &-,4198 a | a AP neere ~ 112% Aug. 30 ug. 1113 Jan 21 
a penice 8, 1paslano 000 an FIP scsse. ciseai|ssaeus! saaaae 11219 Aug. 30/1129 Aug. 30||108 May 6 
42/M-N 
5|M-N 
23 Pit "L., ist, 78. 1900 F-A 
23 Pitt FLW. & Chio., 1st, 78. 1912 35-4 
; 34. jgtglala 3 
7 L.&P.,ist,o 8. am 
4 Cuesta redone... 198240 
Clev. & Pitts., con.,s.f.,78.1900|M-N 
7 Gen..gu., -» 41g8, Series A. -1942\J - 3 
O08 B. .cccccccccccocce . tihevecee steeebuess seeeberieen oecuiosss Ieee, Yor etrear poe Per ee & ooo 
; Gr. — ee BAMB.1LDAL/T— J) --2--20-||-ennne seneee||ennnne socens|enncne concen] consreccronens| sosercerecones|| soesescccecsos| cones pbsessee 2 
9 Aliegh. D.,gU.,8.,48.1942|M-8 
1 Rewport at n. Bdge gen. guar. pliieilatecdins 
0 BONE 4786. .cccccccccccccene J-J 
‘ Penn. RR. Co.— ecccseccecce ee 
3 1st, 4s real est., g. fice sans 1923|/M-N ccccecccoccoes 
7 Con., sterling, g., 6 J-J ececcccceccece 
fe Con., currency, = desécece ecocae 
7 +» Z-, 58 r ence 
: M., Bs “1943/00 N OS EITIOEN 
oneva. & Mar, 1st gu.g. digs. rer M-N 1151, Feb. 1 
7 U.N.J.RR.& Can.Co.,gn.48.1944|M-8 
- Delaware River RR. & Bridge cneccccccccece 
Pensacola. & Ate Seciou aceon |" 4 
ensaco _ 
7 Peo. Dec. & E.—18t,g.68,1920, En- 93 98 101 Aug. 10/1019 Aug. 12|| 95 Apr. 12/1011 Aug. 12 
A « graved Trust Co. certifs......|..... 8,0CO}]...... 100%g}| 93 .necce] OB .eeee 24 
: ograred tran » 68, 1920,En- 96 98 96 | .... rita: UR 96 Feb. 15| 96 Feb. 
‘ rn : mug. 15 May 19/t18'gJune 2 
r. 22/120 Apr. 22 
3 cr May 23| 86% Feb. 23 
eee eee eeeeee seeeesereaereeee 
eeeteoee 
: Pitts. +4 lat, eae Ee SRCOEEee, CRC Sera treme. spree Seer eee athaiee a |] secceee 
Pitts. Shia 2 ih a Pa A SRS peli ecll coccecccccecees| esces Seeecceae 
? 2d, g., 58, Ser. A & B...... ST Oe OAT SEER ee ene o ceneee| cneeeneceeee 
Pitts. oKeesp’t & Yough.— seovceccccesas| seeeee eececeee 
aa gu. » oe ienindbentiedugid --1982 R'E] ceccccociioneses cscoes [once casasebpiansh ebsase] snncccasengssel Seoccndessadansy Vouresseseeces) Cote " 
19is|J-J . Fa smainenn Bren MR 
,58.-...1916|5- J (7||104 "Apr. “"2|109%4 Aug. 17 
Fait shen. 4 Bist, 8-y58.1940/A-O} —19,000)|105  106%||...... ---++-|----++ 109%4/108%9 Aug. 4/100% Aug. D7)A08 psoas ik sin, at oy 
RBCS ipa 1943/J -J . 
| Pittsburg & Western— | .11|| 7649 Apr. 28] 93 July 16 
~  \oaaabigbaeeea Fistien| seeeel 77 rr ees ane eo “13 Bae Aug. 2|| 39 June15| 53 July 23 
Witte. ¥. & Ash, isto0m.,50.1997/M-M) 2. |{2o-, 2 2a2|| 22220 -osose|sacaas sagaac] aeegeegeeeseee]’ accacazenees i9|| 77% Apr. 26) a7ig Feb 'S 
Roading Oo., gen., g., 48....1997|5 - J/1,185,000|| BSig BI%|/2002. “LT | BBM “BSH) Sig Aug. SE et ieee 
SoncGpOETes IPE 6.cccccsiicasens ebaces|fussec’ conan Gekkend steasel sanceosssased 
Biot er Ba Southn fet 781g A 25| 9<1 Aug. 24 
2. 2 or. 22 
Rio Gr West., 1st, ., 48 kent Yosols-3 861,000|| B1% OB || ..2... -.coc.|-s-cee sencee 8849 Aug. 1/ 91 son 91» June 16] 94% Feb 16 
Bio Gr. June. ist, gu. g.,58.1939|3-D| -...70...||.-ceer nee. Th nanne egepie paces r= conse] seccccersnnace| sonceeencssees 54 Feb. 2| 66 Junelé 
Rio. Gr Pike Ist, ~ SS Len Ae | ES Ras | ae © cecwe- || cccces soccer |cocses soceee| ssesscecsences| soesesescess 
£, BR. 
Rome Wat & Og. See N. Y. Genet ee ES) CR Ee commen ese 
B Fone tate B18. £,68.1915|T~ 3] ....2n.||.seaee vonee [|-ereee senna: [enewen cenaes| seeeeeceneree:| sees PNPOEIE SI 
| or. . 
bo Jet, g., o3-4s ee 1947|J- J} 115,000|| 70 ..eee.|| see SO%...... 8019] 80 Aug. 4] 81 Aug. 26 r 
St. L, See Mobiie & Onto. 
Bt Le tonne Mo See Mo. q 
St.L.M.Br. SeeTer. RR. As, ofste, L | 
\} bs 


















































14 THE QUOTATION SUPPLEMENT. | [Vor LXVII 























































































































BONDS. cf — 7 PRIOES IN AUGUST. RANGE SINOE JAN, 1. 
New Yor STOCK EXCHANGE. Par value 1898 Aug. 1. | Aug. 31. Lowest. Highest. Lowest, Highest. 
wa] se clftiaatt |e. ARIE t8h) Se Pre | ite Prine te Broo tee Pr, 
M-N 16,000}/ 114% ...... 115 116/114 Aug. 16/1159 Aug. 24//1111, May 6/116% Feb. 18 
906|M-N 1,000 liane 115 115 116/114 Aug. 16/114 Aug. 16|/113 May 24/116% Feb. 23 
1931/J-J| 124,000)|116°° 117° |/200222 220222) 20252 T5572] 118% Aug. “8]120% Aug: 95||1i4° “Apr. dol1d08 AS 
1 31 J - Z 114,000]}...... me Ri ces 106 |104% Aug. 4/1063, Aug. 25]| 9819 abr. 35 lose jag, 38 
PO cacecnce QS cwcces|| cence coccce|cocces seccce| sccecccccccces| cocccccccccoes 
re eae 166% Tia" 222522 S200 MAANCOND Specter Marr tae case. pondivs nestle 100 June 33 
J-3| 837,000)|222722 “Faigh| [00022 222) 80” 84) 78°” Aug? 3) BBY Aug! Tal] 69" “Apr. G8] 88g MUTT 
A-0} 94,000}|"7777° ilies antuenbiaanin sathae 95% Aug. 1| 97% Aug. 22|| 90 Abr. 6 97% ane: 18 
39)M-N| 944,000]] 70  ...c0,||.ceces ------|---00- 82 | 78 Aug. 1] 81 Aug.18]| 70 % 
I-J 1,263,000]| 28 39 35 | 31 Aug. 2| 35 Aug. 22|| 25 Mar. 35 35 y= 3 28 
j-3 4 affcoscee covese|oceere coenee oe} 9 | Besoeseoteasen siectbneonssnh 
F-A| . ‘ pet i12ig 117g 112% 118s ml Gear -..||118 Mar. 15|117 Mar Va 
7|A-O 3,000]| ro71¥q 108lg||105...... 106% 107 '|107 "Aug: 30/107" “Aug? 30\[105 June 27 109 Fou: 31 
A-O GOSSAGE cccccell ccccce cocces 123 124%/122% Ane. 16}122% Aug. 16//121 1 122 
$4, 60. ld, 68....... 1910|M-N 121 -|130 22 Aug. 12/123 Aug. 3 118% Mar 25 in ins 8 
nsol. : J-3 130%g Aug. 2/132 Aug. 30||1 5/132 Aug. 30 
3 - 3 108%5 Aug. 16 
3-D 10135 Aug. 16 
_ eb. 
Minnea ce gard J-J 12219 J 
Mont. C., 1st, gu. g., 6s.°--1987 5-3 132 *Junett 
old. Be....--.198715 - J 109ig Mar. 24 
B.M., lst div., ist, g. 58.-.-1908 A-9 1i6is Aiig: 8 
Will. & 8. F. ist g.. 88....-1988|J-D 113°" Aug. 26 
& Nor. Pac. See Nor. Pac.| ee 
8t.P.& Sioux Cy. See C.St.P.M&0. 
& An. & Ar. Pass. see Bo. Pac. Co. 
S.F.G@N.P., lst, s. f. g., 58....1919)J-J 
Gav. F.& aw. , 1st, con., g., 68. +o A-O 
fsa a a 1934/A-O 
Bcioto &N.E. See Nor.& West. 
Seab. & Roanoke, lst, Se. sig ee J-J 
Beaside&dB. —— 
gee, Rey & So., lst, g., Ye ood - J 
Bo. Car. & Georgia istg., 58. i919 M-N 
Gouthern Pacific Company— 
Galv. H. &8. A., lat g. 68. .1910/F-A 107 Jan. 20 
SRG DPcincccerssice.ses 1905|J-D 10518 May 17 
Mex. & Pac. Div., lst : &- 1931|/M-N Aug. 31 
GH. .ccooE <0. 00.8, sonbesiseense atesnelpiipepnetiindl nesasuabemniaell( snidsheseneiidl smbidadlengie 
1st gold 5a, interest g “19 J- lll Aug. in guy 28 
Con. gold és, int. guar...1912/a- 2|109 Aug.12//105 May 11/1 uly 1 
Gen. gold 4s, int. -1921/A- 83% Aug. 22|| 76% Apr. 2 83 Sip Aus, 22 
sL.&T., 1s -,68.1920 on edeceooe Ge eiaasslleccede aatdbeciocecce cocace] Soncensecsenas] sooncaeosennet 1201, Feb. 17 iss Feb. 17 
Si Minenencesecee ococeese ERR EN 8 ccccccceds BED cocncoll coccce cccccs)caccce coccce] eeccecoseccess] cccccecesecs --||127 Feb. 26/1 Feb. 26 
N.Y. ex.,gu., ist asi9i2 a- secnccacenenes th. estsepeosinael gucdeugbedanes 
re ema a ae i ite i] Bae oA eG 
°. .) * u, r. 
Baa AE Is Ym aeons ere. de aces cambaaeteaetas dadinuel = Mar. 18/110 Mae 18 
—s * eae Se -1912 M- aapescgooepedell 46sanenabeesinh ene6eensanssns 
Consol., gold, 58 ......... 101 Aug. 24|| 9649 Jan. 3/101 Aug. 24 
So. P. vot Af ga. tai 61800 1909-10) 5 - 109% Aug. 19|/100% Jan. 4/1094 Aug. 19 
8.P.of Cal 905-12) A- g- 1101, Aug. 10//106% May 20/1104 Aug. 10 
1 Wise gu. ne 1937 M-N 10045 Aug. 10245 Aug. 26|| 924g Jan. 6 i Aug. 26 
te W. 18 at, gu. g. 5. 1941 a 83 Aug. 10] 869 Aug. 27|| 8119 July 25) 87% Jan. 15 
° Coast, lst.. gu. ¢ CO SOR, Fae Ge See (Pesan ye 
8. Pac. of N. ao lst, 68..1911/J - 104 i a 10842 Aug. 4/109% Aug. 26)|105¥2 Jan. 3 aes June 28 
Gouthern Ry.— 1st con. S-s Sate J-Jil 9453 947% 94% Aug. 1) 989 Aug. 26); 87 Apr. 28 lg Aug. 26 
ie ta NAS IES. = 
Mem. Div. ist g. 4-49-58. 199614 - J 
Tcacucsayapanad 1996\J-J 
RB. Ten., reor. lien, g., 4-58.1938|M-8 
gencgneeecceces 1938|M-8 
Ala. R. 1st 68......... 1918\J-J 
&Ch. Air Line, income.1900) A-O i 
& Greenville 1st 5 68.1916 Gl esaceassiicceace a eee es Seer: S 
Bast Tenn. Va.&Ga. lst hoes 1g 105% 107 |106%45 Aug. 24/10649 Aug. 24 10519 July 1: 
Divisional, cool 1 113 114 |114% Aug. 19/1144 Aug. 19/|112% Feb. 
Con. Lat, 111 Aug. 4/1134 Aug. 
Geor. Pac. ABE, Bop S-OB.1GEBIF — J] ccccccc-Mecocce SEO"GI| cccce cccccclecccce IBD | cccccccccccccs| secce ococcees 
Knox. & 11549 Aug. 24/1154 Aug. 
Rich. & » 121 125 |122% Aug. 8/1221 Aug. 
Equip, sink. 
, 58., stam 
Va. Mid. Serial 
Be Gs desccacscasesessese 
Series B, 6a .............- 
Bee. Mtbeacccecocesccapeans 
Series C, 6s.. 
Do smaill.. 
Series D, 4-5 
Do small... 
Geries E, 5s .. 
gories F.38... iasi|M-8 
Va. Mid. gen.,5s.........1936|M-N ivr Tide ai 
W.0.4 W. lst, cy.. “gtd da 1924 ee “MERE Te ceccsempecoes em Povoree sevens 90 ‘Aug. 25 ug. 25 
F at, © «ae Re Jere GepeRgaeers . 
West. N.C. Ast, con..¢:.60,1914  ) ee nn es 113 Aug. 8 116% Jam 11 








109 May 18|112% Aug. a 
10519 Apr. 14/1104 July 








OP daaasaks xs waccnaticecn abet 108 Aug. 25/168 Aug. 25//108 Aug. 25/110%9 Feb. 14 
1061g Aug. 1/1079 Aug. 11/| 96% Mar. 12 3|107%0 4 Aug. 3 





a 106 107 
42% Aug. 5) 50% Aug. .4/| 28 Jan. Aug. 
121g rt = 6S —s Cala Saphadeea wath. 117% Apr. 26 124 Feb. 21 
- Aug. 10/105 Aug. 22||102 June 3/105 June 13 
ene Aug. 19|105 ‘Avi. 19||103% Jan. 31/105 Aug. 19 
se 55° “hug. | 80° “Aug. al] 76° May 36] S2%e Fob. 28 
10 73 aug. 16| 78 Aug. 18|| 69 Mar.22| 78 Aug. 18 











May 27| 90 Jan. 10 
sense GO || awsee caveee| ene oe saseee Aug. 5} 90 ay jan. 7 


- - 89 £ Aug. 80 
104g) 195s 98 100 | 98 101 |100% Aug. 4/10u%9 Aug. 23)| 98 June 4)104 
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NEW YORK STOCK EXOHANGE MONTHLY REOORD. 1S 





QppremBeR, 1898. } 




















NDS ?: Sales in || Price about PRIOEHS IN AUGUST. RANGE SINCE JAW. 1. 
BO ° 5 Aug. January 3, 
New YORK STocK EXCHANGE. | A, |Par value 1898. Aug. 1, Aug. 31. Lowest, Highes:. Lowest, Highest, 
—— $ ||Bid. Ask.||Bid. Ask.|Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices, 
Union EL (ate. .), 1st, g- 5B..1DES|A-O} 0. coon] ccccce coccce||occcce cocccc|ccccce coccce| cocccccccccons| coccsccccocces|| cocccccccccoes oreececceccoce 
Union rl ee -+++1947|J - J|5,497,000]]....... --+++- 971g 97%| 98% 98%| 975 Aug. 1| 991s Aug. 24|| 889 Apr. 21| 99%5 Ang. 24 
BBO Lo G2 Mion" 1547S 3] 900001] 02020 sesege||q-eene cocnce|-cocer conees 88% ane. 25| 98% Aug. 25|| 98% Aug. 25) 9875 Aug. 25 
ate corts., old, 4igs...-1918|/M-N] —18,000|/-72222 ““asial| 22222 SIIII/IIID II Aug. 31| 55 Aug. 31|| 44 Apr. 22| 09% July 21 
U.P. D. ae. 1stcon., £.,58.1939 
t Co. certifs...|..... 5,292,000]|...... 50 ||....0. -eeee 76lg ....2- 73 Aug. 1| 79 Aug. 25|| 48'9Jan. 6| 79 Aug. 25 


.Co. See Penn. RR. 
ae Be OC see Or. Short L. 
= & BI Riv. See N. Y. Cont. 
jes er. Val. Ind. = ee Yio. _ 


M-N| 267,000)|10719 108 110% Aug. 3 aise Aug. 18||10419 zee. 12|112% Aug. 18 
7419 Mar. 24| 91.5 July 28 





+ =< faa 648,000|| 80% 81 1g} 881 Aug. 27) 90% Aug. 31 
OP] _.ceccccellcccece casgeolloccoce cocccclcccoce coness] cccsceccoscccs| snsebecocecss. |] seccceccoecess edeeébecéan 
ser ott J-J)|4,311,000|| 27 28 28% Aug. 1| 39 Aug. 27 st Apr. = 3 Aug. 27 
pertes B. & Oh. Ex...1941\J-J 2,000)|..... - 99 103 Aug. 6/1041 Aug. 16 ize. 3 9/10514 June 21 
bn x aN. st St. “Ch. ;Br.,1st6s’08 sestened ge ee ED stessdl sccasdoucsecesl eomtedsencched 198% 12/110 Jan. §& 
Warren 
Woot. See So. Ry. 
Fer pba 8..58.1937|5-3| ........ eR TRO Tacs plone geet 103 Apr. 25|110 June29 
Gen. g. 2-3-48..-.- dnenéooat 1943/A-O|} 119,000} 46 ...... ee Ae 5619 Aug. 1/ 591g Aug. 22|| 47% Apr. 26) 5913 Aug. 32 
Income _— ERAN I 1943)Noy.| 112,000|| zo DE Usccsse csacadbanbess dhenkal 154g Aug. 4| 1649 Aug. 22|| 10 Jan. 7/| 1619 Aug. 28 
Wess, No. Car. See South’n RB; 
‘est’n Pacific. See Cent. Pacific. 
¥ Chic. St. 40-yr. 1st cu. 5s. to MAN]  -2nc.cce||ccece soccee||eoccee coccec|concce cocene| cocccceccccene| conccccccccces|| coccccccccccce| cocccees one 
40-year co “aes REED RET P| aE paaaes ree pint sabmeesadéseesl <neenecedensdn ouniibbauaedaedh /wnadth ovencace 


¥ —y Boe. 1911 
t. & P., 1st, 8 
Wasal f Lake Erie, a .58..1926 





Trust Co. certificates........... aie 
Wheel. biv., et ld 58..1928 
Exten. & Im 58....1930 
Consol., gol gh hocsseccesse 1992 
iikesb. & East. See N. Y. 8. & W 
Will. & Sioux F. See 8t.P.M.& M 
Winona & St. P. See Chic. & N. W. 
We. Cent ost oertificates....|°....|3,6i9,000 aC ee ee iis hg! | BS" Aug! || BSig Gauls BS" ag 
certificates..... mae ,000|| 331g 3449/| 47 48 |...... ...--. s " ¥ 
Teeeene, 8 i aide gaidenndode 1937/A-O SOG 8  cccccs pene sindnelbibedt 6 5% Aug. 9| 5% Aug. 9 4 July 12) 7% Jan. 17 
Miscellaneous Bonds. 
Express col. tr. g. 48.1948|M-S| 108,000)|...... ...... 100 100%4|102% 1027%|100 Aug. 1/102% Aug. 29|| 984 July 1 1025 Aug. 29 
— oil, deb., , wold, 3. “1900}Q-F] —8,000|/168"° 222222]|-.-.- connee] -ncnne oeeee 107 Aug. 23/107%4 Aug. 24||102% Mar. 14|109 Jan. 33 
D’k & Im en. 
Am. 6p) irits to. 1st g. 68.1915|M-8| 117,000|/| 70 74 |/...... 85 |...... secs) 84 Aug. 22) 90 Aug. 29|| 64 Mar.14) 90 Aug. 29 
Sea i 38 rere Sais wasedpeslividesd <okeeeliasecss scnsuchiosese sbasdal’ beacebowedcntdl seeseteusbinanyl aaued eresesehdl \sendoded ietrs 
8.Car 8 HJ] ccccccce|lccccce coccce||cccccs coccce|cccece cocccs| coccccccccceee| scccceccccces. || soccccccesesss| soccccsce eceso 
Bos U. Gas tr. 01st gold, 6s 58. 1930l9 3 daeicests ER PE ORE PRESSES eee 90% Jan. 26) 91 Jan. 7 
B’klyn Un.Gas Co. 1st con.g.58,'45]..... 150,000|/112 112%9||-..... eg eee he aees 114% Aug. 1|115%4 Aug. 18||1092g Apr. 27/1154 Aug. 18 
Br’aW.& W.H.Co.1st,g., e 1945|/F-A| 93,000)|...... 98%||....00 9219] 91. «92° | 9153 Aug. 19] 92 Aug. 26) 9153 Aug. 19|100%9 Jan. 38 
Cah. Coal Min. Co. See T.0.1.& RB 
Chic.Gas L.&C0.—SeePeop.Gas 20. 
Chic. Jo. & 8, Y4., col ,ool., na. 1915 Fe See sisi 
6 it. Co Pa 
Gal. . & L, 1s shy g-, 85.1800 95 Jan. 6/102 July 25 
1.0.& L. Dev. - > (| Gieeeeae Ba" | sepa epee TeeO Rees BAe Sy OI Re oP ae 
1. Fuel Co. sold, 68..1919 100°" Jan. 10|104°° Jan. 13 
Gol, Fuel 1 v fen. gold 188.1943 80 May an. 12 










*||10Lig Apr. 28|105ig Feb. 8 
104 Feb. 16/104 Feb. 16 


Columbus Gas Co., ist, t 8.1932 
Commercial Cable, 1st,g. 48.2397 
—- aa 


89 May 20 ooo tune Se 


Detroit Cit Gas Co., 53. pao2s 
Dek y g-, 90 May 20/103 — 


it. Gas Co., con. 1st, g., 58.1918 


Det.M.& M., iand ‘31g, 8. A.1911 16% June 8} 19 Aug. 3 

Ed. El. Il., 1st, aan. » &-, 58.1910 5||108 one. 9/112% Feb. 19 

BE OBB cccancosasges 1995 11449 Mar. 25)119 June 3 
Ba. EL til. é riya, is '. ? 2. ol ensse saimciinbsls innit’ ceoshasecssaltl pamiccassiiowah sthaneeknensll otaku 
llliteniisouisnarence BEEMGIEE | (cnconcclldcdoce cadacellscaace venccelspende sanaes| Geese: 60050 | ectcccasbecacés]] esasssansocesl senssousee 


Byeel.Oos N.Y.,COD.,6-558.1932|M-8] 22.22. ||ennene coeee||eceene cnwene|steeee ceceee| coeeeeceeeeens| ceeeeereerewe: || seeeeereasenes 
Equ. Gas & F See Peop Gas & O. : 
Erie Not mg & Tele. col. oe 
a stnintesessnenscene 19 
Gon, kiss, 6, deb. gold, 58.1922 
Gr. Riv. Coal & 0. 8.1919 
Gr. tees, ak 58.1915 
- gt ang ar 58. oo. 
lat, 8 
Hoboken La” & & imp, i, ‘be 1910 
Tlinois Steel Co » 58... 


Non-conv. a ra epee 1910 
Iron ry oes 68 cro 





Kearns eebawwanene 


26 
f= = ie Mo., Gas, “istig.58.1922 
ast, Bt L., lat, g.,58. 1919 
Mad 8 Gant ia, oid 6.1919 
2. 
tee &T., 1st, Hy ro bs.. -1918 


105% Jan. 31 






Mut. Un. est. Unies 
Nat.Starch Co. 4 ns 68.1920 











Newp. Newsshi pbla’g Bry Dock 
WYANT gg ov. 1920 
RY: & Ont. Land, ist lst ge, ; 68.1910 
fee aunnk on u., “ey gon 
2d, as 109 Feb. 4 
Refindi £old, 68 Saadede 1943 120 Jan. 19 
ih oodcaseee BTM Bl cccccccclilceccce cocecellccecce ccccce| ccccce ccccce] cacccccccccces| cccecescccoese|] sepecececceses] cocceeccesce ee 
ot SRNR REC - + needy aire | SRR ReRe: DE ErET eee Rcoatiniinetoc: Mcameuptcerne | SRT CME emer i a: 
Gas L.& O.,1st,gu.,g.58.1937 Mar. 14)106% Jan. 24 





Con.Gas Co.Ch.1 lst gu.g.58.1936 Apr. 19}106 Feb. 11 
































Eq.Gas & F.,Chio.1 ica Feb. 14 108 May 1 
oun "2 eel aereapiceeen reseed escent Reacecserenend eseaesernese gol peat: onl se 
apy st, gold, 68...1920 FE as ee pO ag gee | 
st, g., 6 or r. 
St. Louis Ter’l. rl Capote ay: . . . 
Se. nar 9 0 Ses fA i. J aaall deeaddceasesndy wWilconsccedsualll -ceueekaess edie adecda weal 
Yuba Wat. Uo.,con. EAD occ bcc. a 4 = T nee dceeekl susccaseacscbal sscqnhcaddeeadll eaaisbadensndsl) ScksenGanenna 
pod Vass Wes. Went, Int, €0-1906/M-B| ---..--.||...... .--ccel|.cccce ceceee|oceace sceace| socccesecocans snensacbidantit anttaabaeseuell’ auceneaneuine 
~~ tand'rd Rope & T.,1st,g. 168,1946/F-A| 710,000|| 561g ......||....-. «+--+: 78° 80| 67° Aug. 18] 80 ‘Aug. 27|| 51 Mar. 12) 79 Aug. 26 
8 un. Or. Gaal, 1 Libido 193 Miss: 3,693,000]| 10 11%||...... ...... 2 22%) 144 Aug. 1| 24% Aug. 26) 1l Mar. 23) 244 Aug. 26 
« 8. Ser egg epee: (ee ae eee pe ERO eceaceseese 
T. C.L@ R.,T. Div. 68.1917 ye O92 Aug: Bi) 79° May "| ogig Aug? 3a 
= Moe oot a " -1917|J -J 9319 Aug. 26)) 79 Mar. 25| 9349 Aug. 26 
£u.,¢ a 81 © Sart Te, Oe Sea eee eee rN Pee eT |] swwwewweeneees | eeemwerssenens 
DOBMUREOn te bettie een) WSS RR en ed ee) | s3 "San. 2a! $3 ""Yan Fé 
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16 THE QUOTATION SUPPLEMENT. [Vo 
ora Sales in || Price about PRIOES IN AUGUST. 
am oe | : resi yansoe | Lowest Highest. Lowest 
New York STOCK EXCHANGE. | Par value'| 1898. Aug. 1. | Aug. 81. . ghest. ; 
© lp. aculbea. aoh.\Bea. dou.| Quis Prices Sale Prices. 
U.8. Leath. Co.s.f.,deb.,g.,68.1913|M-N 6,000 |...... 8G | ecces sedene [BES wecess 116 Aug. 8 pris | \pontchepeit 
Vermont Marble ist, s. f. 58.1910 [SD] weneeene|| scenes cocene| scence cones |senece coneee 107" Mag 
Western Gas col. tr. gold, 5s.. oop ae! ecsccecelt AED ccccee] cocce casece| SOD ésonce ol Mar. 
West. Union, deb, 6. R78 1900 HER ee den 
Collat. trust, currency -1694- T8s8! EE cea cnc Lacnces conchalt eee | 110 Aug. bs 112 Aug. ™ i)/105 “Apr. 21 
Mutual oF a 8.f. arte Le ceccccce|iecccce coccce|soccce covece|sccccs secee.| cessccces : a 
DESC, 16s vedi ccces haceediecedes-cosehélscnsen cacaiel c6éeens 
Wher &PcLco. nae ccs cea ance ereapeNET jnaratneeco Reppert 


Whitebre’t Fuel gen., sf. ,68.1908 J-D 






































1 1st instalment paid. 


{ 2d instalment paid, § 3d instalment paid. 7 4th instalment paid. 


|| 5th instalment paid. 


STOCKS.—PRICES AND SALES FOR AUGUST AND THE YEAR TO DATE. 


Prices are on basis of 100-sharelots. Exceptions of stocks which sell only in a small way are noted by the mark §. Option sales are disregarded, 





——— 


RANGE SINOE JAN. 1, 


e Prices. Prices, 
iit Mag 5/116 Feb. 18 


“* All assessments pai paid 































































































































































STOCKS SALES TO SEPT. 1. Price about PRIOES IN AUGUST. RANGE SINOE JAN. 1. 
: ares an |}— - 
N. Y. STOCK EXCHANGE. In Aug. Since Jan1 1898. Aug. 1 Aug. 31. Lowest. Highest. Lowest, Highest. 
. : . . P . ’ " ale Pri 
albany. hann | See 4 foo 20" too 200" _ re, poe setecdaas 183 Jan. 4/186 ¥eb. 3 
na *100| "7683 Soll i2 “ia , 11 13 il ‘Aug. 3] 13%¢ Aug: 15|/'11 Apr. 21| 15 Feb. 8 
a 100 685 2,630)| 12 “13 || 10% 11 it” Aug: 3) 13i9 Aug. 15 ie 15, Feb. 8 
ee MON 2,706 18,961|| 33 34 || 35% 37 | 36 38 | 37, Aug. 30 9% Aug. 17|| $4 Jan. 4 40' Feb. 7 
. eel &S. Fe..100 gih108) , 246.637) 12% 13, || 13% 13%) 13% 13% Aus, 3| 37% Aus. aril aot Mar. 12| 3719 Aug. 27 
i Ohio.--.°: 20, 4 Aug. 1/127 Aug. 31 an. 25|' ur. 
Ow. Ry. pret. loo] 79° $ ‘ % Aug. 16|| 5%4Jan. 19} 7% Feb. $ 
ER Paka Aer kde gh 
| Elevated tr. r 90 2||"25%9 Aug. u 
Beceiri 5| 004 BS Ai 1) tae 33) Ane a Se 
en eee itte 100) fase 30 Aug. 31] 3114 Aug. 22/| 25 Mar. 12 3119 Aug. 22 
, ren aaensnene 1 74a 66 Aug.18} 72 Ang. 31|| 62 May 6| 72 Aug. 31 
5. R. & Nor......- mt. “a le ee ae $85 Mar. 10 75, July 91 
is yason - 9] B6ig Aug: 31)|°7 r. an. 
Cana ether... 100] 17,864 53% Ang 1| 56” ‘Aug. 17|| 44% Mar. 25| 57 Feb, os 
G een... 100 W764) | 142,653) 51% 62%) 93 54 | Baia “BA"| 53% Aug. 1] 56” Ang. 27 62, Jan. 4 70, Jan. 25 
peviral of New Jereey.100| ‘i2847| 290,898] 92 “88""|| 80" “8a""| ois 82" | BOLI : ‘Aug. 17|| 8629 Mar. 26] 98% Jan. 
= Sidiic, 100] 4’ 16%0 aun 7 32g Aug. 31 ia r. 23 2249 Aug 31 
tH  Ohiio.... 106: 2203 Aug. 2| 26 Aug.17|| 17% Mar. 26 
Ohio..--.100| 157/062 +26) 26 Ang. 17 
a ~ See Ane 25/0 And 28/0 te HEE dt 
Burl. & Quincy.-.100| 611,913 7 5 ar. ug. 
See eos waster fii..100| “20/419 137g AUS, | Gay Aus 28 49 Apr. 19| 66. dae 
ae ee 107 Aug. 4/109 Aug. 26 102, Jan. |7|113% Feb. 1 
eee oes Seeeseessese ’ * 36 “7 - 
Sr. ia te a1 Aus. alg7a Aug. 32 Zi July 1] 71% uly 15 
Sih mcesant 4233 Aug. 22 ar ug 
3p tet 8... 100] 81438 33 Aug. 7 3030 Aus: 17|| 20 Apr. 21| 3033 Aug. 17 
Mie'Ind. & Louisv.... 2364 9 Aug. 15| 10% Ang. 9|| 7 Feb. 24] 11 July 27 
ye re voi 199 : 33 36 | 30% Aug. 6| 36% Aug. 1|\ 23 Apr. 16| 38% July 37 
Ohio, Milw. & St. Paui. sai] 5,530;2 112%] 99% Aug. 1/1149 Aug. 27|| 83% Apr. 21| 11429 Aug. 27 
Miiw. & Bt. Pan tO0 108 208 ad ot 13210 143% At 153% isa is7is 152 o ane 2/159 Aug. 22||140 Apr. 28 159 Aug. 22 
0 & North West. 100 79,421| 546,917/|121% 121%|/131 | 131291344 135 131 Aug 1/1387. Aug. 23 113% far. 25 36% Aug. 23 
& Pacific... 8 2'708|| 89% So. || do% oot) 104% 103" bot Ange {oyu ane a3 80 Mar. 25|108% June 1 
Ohio. R. I. & Pacific 461,265] 2,432,709|| 89% 90 || 96% 9619|1047% 03,1] 964 Aug. 1/107 Aug. #2/ 80 Mar. 25 June | 
ees  eoptonteton as > watts 148 152 153° 158" 154 160 | 154 Ane. 26/154 Aug. 26||§148 Jan. 5 155 Feb. 28 
OPectad pm, oats 770s) 8814) of a8, || of* 90 a3x 96, | 26 °AUE 10] a7 AUE aa), ohtyan: 3) of ae 5 
e ¢., non-cum 27,705) 122,914) 21, 23 || 28 30 | 35% 36, | 29, Aug. 19 are Ane. 38 sen. 2] S772 Ane. 9 
Gia. En. & ea | acetal ~ ay Rett: Reset 86 Aug. 9| 90% Aug. 16|| 7719Mar. 9| 9019 Aug, 16 
Clev. cage i 7403 77+) Neapeeind ter ary So 14% 15 | 13% Aug.12| 15% Aug. 31 i Mar 26] 1914 Jan. 12 
_ soneemnieette -100| 37,403} 343°444||----7- oo. 14% 1419} 1455 1B | 13% Ang. 19) 15% Ang. 31 a ig gee 3S 
Cleve. & Pitisb., guar.. 7 ssaiies 8.70" 45 169 (72 Aug. 11\§174 Aug. 8 sider une 9174 Aug. 8 
& Pitteb., guar.. 50 92 334/168 ...... ages” pee 72 Aug. 11 Aug. 8 une4is174 aug. 6 
n— ebewcrpmonnenee “— TR —- Cdtereent eseegeecnet ements Ang: 8 4 June 2s 18" June 7 
Ool. Hock. Vai. &Tol.--100| 2,615} 45,637|| Big 54) 4% 5 |S oo? of’ Aug. it og ae 22|| 4% daly of" Feb 
Delaware & Hudson... 100 : Baerl1it 113. ||\105 106% 107%/106% Aug. 31/110 Aug. 22/103 July 16/1144 Feb. 3 
ware & Hudson....100/ 6,765} 59,467||111 113 ||105 107 |100% 107%/106% Aug. 31/110 oe Bo fe 
ES A weit ties ¢ S| t Seis tie “T3% 14%] 13% Aug. 11| 1453 Aug.31|| 10 Apr. 145 Aug. gl 
seeccene ie HE th oS fe. GSES g BEA Fel 42, aoe Be aE 
"28, Aug 5) 233 Aug: "5|| “253 Aug. 5) “26s Aug” 
72 Aus. 27 rp Ane. 23|| 5 Apr. 4 Aug. 23 
Aug. 2) 14% Aug. 22/| 11 Apr. 21 Feb. 4 
33 ane 2| 3914 Aug. 29]| 2: 4 Apr. = Sts Ma 
184g Aug. 8| 20 Aug. 23] 1549 Apr. 22| ‘ . At 
q 27% Aug. 30); 22 ay 9) 27% Aug. 
54 Ane 3 601g Aug. 30|| 40 Jan. 18 60% Aug. 30 
12% Aug.19| 15 Aug. 23!| 10 Mar. 12 one. 3 
gear a] teeter gl #8 S0y | teudee 
F | 2018 Aus: 3138% ‘Aug. 25 122 July 1 80, June 30 
Wty Aus ogl'a4. Aue 240% June 23 49 Jan. 27 
Deb see is 5 aus. 8 uly Jan. 25 
- : 3 tee 21/113%4 Aug. 
. 100 263 /103% 104%9)|106"" 107°"|i111i9 i132 17 Aug. 1/123's Aug. 12 ae Ape. 211113% Aue 17 
Tassos tin pes 0:10 8 _ wececorces cewesesccecose ee eernaseasene i0is Aug. 22 
ee ioe] Saxe] “iaasall 6% “Stl se “sul 8 Ts" | “Bs ‘Aug! 33|| “7g Mar? Ta) W0ig dug 
= = S128 15'398 ai 33° 32" 33° 38” 37 39% Aus, 2 377 Aug. 16|| 25 "Apr. 28| 37% Au,, 16 
EvOE scare, -ncnccnnoee “100 yi 160 «| -segeepcceens| eocerececerens|| eozeeasceeens| suszesscsceens 
tees Tl. sscteenl sie easel. -osecae one all “G° web S| “Ss Be 
Kana ie Pte & Gull. 100 rt so02|| 19% 2t ge Sx) 16 194 1810 Aug 3 20° aus 27|| 15 Apr. 26| 2419 Feb. 10 
Kan. City Pitts. & Gulf. 100 12,452 59,962 19% 21 15% 16% 18% S's) 16ie Aug. 3 Aug. 23)| °3 Jan 27 1% June 14 
Keokuk wuneyeanes..2Ee 3 1,425 14 1g 17 19 16% 17 | 16 Aug. 17] 16% Aug. 24 30 Juno 2 aio Mor. > 
k & Wester ec Ras ss dhiadian Rabie ener _ 
Kingston & Femio oo fe4\| 16% ty%9I| isig “18 3 19" 14% Aug. st a3is Aug 22 121 Mar. 25) 2319 Aug. 22 
Keep Were 28) 2507s] see tie Joa) Gals U6.) ab | 2a aa a] 8 Ane ta] Ua Boel ane fp 
Si aS Fesesl'ag ag [102188 PUE™-gg'/aba Aue a) Aue S| a Ital Su Sa 
aes 1,99. 11,232|| 36 4 : oe ane 3 1 
Nashy 100 249,420] 1,583,498|| 561g 56%|| 53% 537| 58% see oo ang 158% re 5 91 Mar. 26|120% Jan. 14 
100! 403,254! 3,098.75411132% 112%9||106% 106%) 95% Bis\el49° Aug, 31,168 Aug. 24||125%4 Mar. 26/1719 Feb. 
100, 61,532) 1,269,961| 12919131 |/153%g 154 |e152 153%s|¢ Sh Aug: 19/6 Aug: 27|| «duno 17] 0% Jan: | 
100) ” a te is a . S 1° "T1109 “Aug. 13! 9919 Mar i2 114% Feb 8 
* ead ae. on ee) ee eee 108° ise TH 
9 2,693, 143,670|/100 102 ||...... 07 108 8Z ANS: 04/251 Aug. 17|| 24 Mar. 11| 30% Feb: 15 
195) 50) Ag FER Bb Bel “Bb aris BPM) go Aue al SO ane trl at Mar 17/81 Senos 
100, < 4| 61% Aug. ; 
100| 3,700, -25,665|| 56 56%|| 58% 60 | 60 G1, | 50% Aug. 4) 61% Aug. fo 10, Apr. 21| 14% Jan. 26 
(100, 4,715) gierei2!| 23% 32 || 10N 12 | 18 18 aes $)% Aug. 11// 36% Mar. 13) 41, Jan. 36 
ae ene : 5 : . 2) 38% Aug. . 
100 13734) 926,236) 38% 34%9|/ 35% 35%) 36 » 382 35% Aug. @| 20°” Aug: 26) 34% Apr. 10] 32% eb. 7 
a a Terese abeullase ise” 172 Aug. 3/174 Aug. 10//§16749 Jan. 4/§175 Jan. 
50, 300! 2,676||168 170%4/|170 172 170% 175 [172 Aug. 3/174 Aug. 1 “Seo” ‘june. 3)*so) June 1 
Sil cosnn snpnailin sks nannadanein Saaede Siig Kita’ 511109 Mar. 261120% Aus. 
cs ¥. Gent. & Hud. Biv. 138 jexéa) 1,555,908) 106” 16635||i18i4 114% 118% 118%|117% Aug. $0'120% Aug. 15/1105 Mar. ‘ 2 
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——————————— 
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RFOCRS, ‘ese re cere. 1) 


N: Y. STOCK EXCHANGE. In Aug. 
———————— 


PRIOES IN AUGUST. 


|| RANGE SINCE JAN. 1. 





Lowest. Highest. 








M00, "3360 
Louis , 
B, x. Chie. & St. i100 i 


cocccece ook 20 

de Sf ROPE 2 100, 2,900 
are Harlem .....--- a  wséacene 
N. Y. Lack. & Western.100 ........ 


3 Haven & Hart.100 
¥ y- uanete & West..100 46,300 
Norfolk & Southern....100, ........ 
Norfolk & Western..... 100 1,708 





Pennsylvania ......- 
Peoria Deo. & E - 
Peoria & Eas Ch. Say ias 0.300 
Ch. é A 
Pitts. ae : es rete 
50 
"2,950 
"80 76°10 
| PRIS 0 6, 
oa De Ce eicncenmnaiineden 50 14,068 
Renstel. & Saratoga....100 50 


Rio Grande Western . “aes 1,520 


Pre 
Rome Wat. & Ogdensb.100 
St. Jos.& G.I. vot.tr.ctfs.100 2,715 
ist pref. vot. tr. ctfs.100 3,910 
ref. vot. tr. ctfs..100 4,362 
eck. 8.F. vot. tr. certs.100 18,797 
1st pref. vot. tr. certs.100 7,222 
24 pref. vot. tr. rects. 100 42,994 
St. Louis Southwest. . 108 3,093 


Pref 00 
St. Paul & Duluth...... 100 2,360 
Pref 1 ¢ 
St. Paul Minn. & Man..100 4,286 


Southern Pacific Co....100 10,320 
Southern (vot. tr.ctfs.).100| 26,719 
Pref. -- ae 100 


4 ° 153,074 
Texas & Pacific......... 100 124,698 
Third Avenue (N. Y.) ..100 683 
~~ a Ohio Central....100 112 

Lcdighignadanusnee 100 210 
Tore St. L. & Kan. City. oa eeneoees 

ae eer 
Twin Fd ~ ow Tran .100 3,750 
United N.J.RR.&Can.100 ........ 
Union Pacific Railw ay.100 293,379 
Wii chesdiicaeesecceceseess| SPOR 
Un.Pac.D.& Guiftr.rec.100, 40,736 
Utica & Blk. River, gtd.100; ........ 
WE iditaccasancsaa 100 8,730 
Miiibebenehbecaneed 100 102,914 


Pref 
West Chicago Street...100 9,200 
Seas & Lake Erie.. ro: 9,345 


ictakcbabiohionenen 3,865 
Wis.Cen.Co.,(vot.tr.cts)100 5 
Miscellaneous Stocks. 

Adams Express........ 100 878 
American Bank Note.. 50) ........ 
American Coal........... = oii iaaae! 
American Cotton Oi1...100) 146,590 
Phin actteanededeals 100 30,989 
Amer. District Teleg’h. 100 Sauaamae 
American Express..... 226 
American Malting..... 58,780 
_ app 100 36,172 
Am, 8 nee | RS. 100 64,700 
_ Bee 25,218 
American Steel & Wire..... 25,813 
EE 12,74 


Nadoabignadintedihe 5,82 
Amer. Teleg. & Cable..100 1,024 
American Tobacco....... 50 323,493 

| a 100 2,997 
Bay State Gas........... 50 49,073 


Brooklyn Union Gas...100 4,630 
Brunswick Dock & C.I.100 14,445 
Brunswick Mining......... i eee 
Cent. & So. Am. Teleg..100) 2... .7 7" 
Chic. June. Ry. pref....100 -._..-7° 
Chrysolite Mining...... | ibeeahicd 
Colorado hepsches . Dev. 138 200 
Pre 


he Te} A 
teen eaeseneesssee 


Commercial Ga _ a 
— able -100 





Bastorn Elevator "100 Bisse. 
say. /372 
Edison EF), I., B’ klyn..100 . ~ 
Eee Mi ning ease eer 

Erie a a Wen neon 
aaa 63,751 


Gold &§ 4 

tock | Telographioo 
Hawaiian Com, aiuiee | that 
H. B. Claflin Co ad 106 st 





Ast pret.......2--721.7100 Seascad 
Hor Blvae = ae 
mestake Mining.....100 86 
Illinois Steel Oo.” Seas 109 59,897 
Preteen Paper...100 50,255 
Seas 100 15,087 


50 

ton & Pembr Minin 
Lac! iy, Gas, St. Louis.. 100 17, o16 
a, st12:- -+-100' 1.596 


Ask | Sale Prices. 


Ome wee w ee TOO Ee ewww we | ew ene eneeee 


See ee ces wee se eeee sesces| seeeee ss0008 











53 6419 
oe te ry as 119 
lly 194 





1835 184 17% Aug. 


oy 


12% 12% 1249 12% 


WD ht DO 4 GO GO ND DD DO DO UT GO 5) 
a 


boro 











0°e A 23|| 66 ar. 
Aug. “| is. — 
























‘l| 27% Aug. ti) i5&% Apr. 22) 364 Feb. 15 
3 94 - 26), §87% June 29 94 Aug. 26 














| Sale Prices. | Sale Prices. 
4 11% Apr. 20] 15% Jan. 31 


320 Jan. 5/§350 July 19 
120 Apr. 20/5123% Feb.16 
1784 Jan. 7 anes 


7 
“31, }} bale Mar. 29| 77g Aug. 31 


;22|| 3419 July 20| 4719 Ang. 22 
- 23) 8342 Aug. 16| 91 June 28 


57 July 20) 6719 Aug. 19 


z 110% Mar. 12/1205, Feb. 7 


% Jan. 7| 214 May 24 
4 Feb. 28; 5% Feb. 11 





- 15] 38% Jan. 5 4744 May 2 
1|/| 57 Mar. 23 7 
|§168 Feb. os ped 13 


5% June 11/ Aug. 27 


- 33 151g Mar. 25 2355 Jane 6 
.22|| 36 Mar. 25] 541g Feb. 3 
- 13)| 187 73 Mar. 26 


29 Jan. 6 
Jan. 26)§185%2 J"ly 27 
504 Mar. 1 5 6914 Aug. 27 


3H stt6%4 Mar.26/§125 Aug. 3] 





51g Mar. 7; 8% Feb. 11 
45 Feb. 24; 63 Junell 
| 131g Apr. 25; 23% June 11 
6 Mar.26| 9 Aug. 26 
| 5219 Mar. 12) 6814 Aug. 22 
| 2219 Feb. 24) 3473 Aug. 24 
3% Jan. 24) 64 Aug. 10 
7% Mar. 12; 14143 Aug. 18 
| 20% —_ 6| 27 Aug. 11 

r. 20! 90 Aung. 3 


i 73 
& 6 28||1237% Jan, 12/171 Aug. 26 
+ 26/) 12 Apr. 13) 22% Aug. 26 


7 Apr. 21/ 10 Ane 


9 
. 27)| 2353 Mar. 26) 367% Aug. 27 


873 Mar. 23) 16% Aug. 24 


g. 
\|155 Apr. 21/1945 Feb. 16 
26 /§12 Aug. 36/515 Feb. 10 
- 25) 35 Aug. 25) 


40 Feb. 10 





|| ieig Jan. 12} 80° Aug. 31 


| igi Mar. 25| 341g Aug. 30 


457g Mar. 12} 674 aus. 27 
419 Aug. 3) 10% Feb. 18 


3} 37% Jan. 17 


§110% Aug. 30 a7 Ape. a §180 Feb. 10 


Mar. 43 Mar. 5 


oe July 
7644 July 
644 Jan. 2 
1s Mar. 26 41% Aug. 25 


= Aug. 4|| 32. Aug. 29) 43% July 11 

9219 Aug. 15|| $529 Aug. 29| 92.9 July 9 
ft Aug. 26/|10749 Mar. 26/1467 Aug. 26 
1159 Aug. 25||103 Mar. 23/116 Jan. 6 
is Aug. 24/\§88 Mar. 29) 977% Aug. 24 

Aug. 26|| 83% Jan. 24/147 Aug. 26 
135% Aug. 26)|112%4 Mar. 11/1359 Aug. 26 


23g Mar. 21) 5% Jan. 21 


12833 Aus. ie Mar. so 12833 Aug. 12 


"12 Jan. 26)‘16 June 8 


\|sid0 June seis June 4 


13. May 13/°13 May 13 
re Apr. 7 73 Jan. = 


6 % 
| 17 Mar. . 265 Aug. 22 


65 Aug. 75 Aug. 19 


\* 419 July 25/* 749 Jan. 13 
||180 


July 12)180 July 12 
O03 Jan. 3) ‘0: : 





ie 25 Jan. 26/125 Jan. 26 
201% ‘Aug. 10/|167 Mar. 26/2051 June 11 


27% Mar. 25| 47 Aug. 31 


Aug. ae} 40 Ape 17|\545 Feb. 3S 


<7) Ape 
3 t2s Aug. 19)|10649 June 3H 1229 July 18 
“| a2 ang. 18) biel - 29 








 86/2°30 Mar. 26 
2))53% July 21 


44% Apr. 25) 735s Aug. 31 
49 Aug. 18) 66 Aug. 25 
25) | 881g Aug. 18} 93 Aug. 25 


“16° July 12] +29" June 13 
37s Mar. 25) 54% Aug. 9 
RA Mar. 12! 964M Ane 8 
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is THE QUOTATION SUPPLEMENT. [Von LXVII 
STOCKS. |\SALES TO SEPT. 1. 5 eo —~z 4 PRIOES IN aUGUST. RANGE FOR YEAR 1898 
anuary 3, 2 
N. Y. Stock EXCHANGE. | In Aug. Since Jani) 1898. Aug. 1 Aug. 31 Lowest. | Highest. Lowest Highest. 
mu Par.| Shares. | | Shares. ||Bid. Ask.||Bid. Ask Bid. Aak.| Sale Prices. Sale Prices. || Sale Prices. | Sale Prices. 
0 eae | ccocccces|  cosescce!iccocce ceones||sccece coccce “OF wwwwwe| cones @recce. ce eeceeeccecnaes|] casceqgocascen| ces S 
Leadville Mining....... 10) see PTE cekdeellcadece cunges TD. stéeul snbscamincdtadl,rankeasidameal ‘11° June 17| il” Fane 1 
comes is PS le S| arp ae Ge ad BERL ieee 
» pre v y ‘ é u 5§52'% Aug. 1 x 
i Car. éeecene re aoecass] senor plicoscee wocecelinceces enee |enssee sonee ere . Pre el ——— psec: po aw 
aI 25) ilcadhten cabaeblichdahe «pintnlohsebe «neue Aug. 31/§60 Aug. 25//§54 Jan. 2”'§60 25 
Minnesota Iron......... 100} 97,095) 150,658, 57 58 || 71 73 | 939 98%)" 72% Aug. iis¢o" Aug. 22) 93 Jan. 20 ‘s. ‘Aug: Fed 
National Biscuit........ 100; 28,904) ETE 31 31%4| 33% 33) 305g Aug. i 36 ug. 15)| 30% Aug. 1/ 36 Aug, 15 
Preferred ...........-. 100/ 3,518) i seco 94 | 96 97 | Y4¥g Aug. 1) 99% Aug. 15|) 9413 Aug. 1| 99% Aug. 15 
National Linseed Oi1...100; 10,4°6) 33,729|| 17% 17%)|| 6 619} 6 ly) 5% Aug.31; 9 Aug. 3/| 4 July 28] 217% May 23 
aire 100) 70,391) »525|| 36% 37}s|| 37% 38 | 3749 38 | 3649 Aug. 3) 39% Aug. 23|| 26% Mar. 2<| 39% Aug. 23 
Sabeneteodoanseecee 100 2,615) 27,649//10519 1069 ws he x De 111 112 /|110% Aug. 3 [tS Aug. 16/| 99 Apr. 1319 Aug. 16 
National Starch Mfg...100 1,000 2,543 7 9 79 «68 6% Aug. 8 Aug. 26 5 Apr. 25; 9 Feb. 10 
BD BGrecceaccccecees 100) 1u0) 1,154)| 65 83 70 80 73 83 | 73 Aug. 11 73 <Aug.11/| 60 Mar. 25) 80 ‘an. 18 
la sapibones 100) 330) 63 20 28 16 §= 6330 20 30 25 Aug. 11) 27 Aug.11|/| 15 June29! 30 Jan. 27 
New Central Coal...... 100) 100 1 6 8 35 43 | 35 43 | 41 Aug. 4) 41 Aug. 4// 41 Aug. 4] 41 Aug. 4 
ae = Air Brake. ..100) 50,756} Gee eadaae sctaen 56 561g| 93 95 554g Aug. 1:100 Aug. 23}| 14 Apr. 21/LOU Aug. 23 
2. =e A N. J. Telephone. 100 “18;605) ¢ eeecses||ccccce ceccce||soeces eee ra % "B35 "ey “Gig seereee | weeeee edanegell Sabhgliticescesh Atebeiasiae 
0 merican Co 60 32,650)/ 4% 419/| 64 4 ug. 2) 74 Aug. 23)! 4% Jan. 15) 7% Aug. 23 
Ontario Silver.......22. 100) .....-.. | 710|| 3% WA oe BE ety ecw he | eis tr es 7? 
‘acitic Mail............. 100 69,226; 273,707|| 29% 30%/| 29% 295 34 34'g] 293g Aug. 1 353 “Aug. 22|| 21 Apr. 21) 3533 Aug. 22 
‘ennsylvania Coal...... _ _aaereee } 24 0 370 ||325_ .....- 330_ needs sapedhencomenal er ecccc-escee||$d29 Mar. 23 sg Feb. 25 
eople’s Gas L. & C., Chic.| 584,770) 2,314,776|| 96% 97%4|| 9838 98%) 105% 105%| 98 ‘Aug. 1/108 Aug. 31|| 8642 Mar. 26/108 Aug. 31 
ae seillard On, pi_ido| 20,800) 121,300) SP rineds seenet ‘17 «3°19 |*12 Aug. 5/°20 Aug. 30//-03 June 3/°25 Junelé 
ETO LOTUIATGE UO., PE.100) nn. ccc] 6 AD Lc ccce ccccce||-cccce cocccc|scccce coccce| seccce § -see| cocccesccccces 116 July 27|$l16 
Postal Teleg’h & Caviel00| *....... | BRE. -saseapenoue teres Aetandpeniien Brow REM y cas goneesctiee it: proces. oa 
Pullman’s Palace Car.. 100} 8,763) 137,142 it it fs as | 190 |185 188 |184 Aug. aa Aug. 1//165 Mar. lz 216° “Jaly 5 
Quicksilver Mining..... 100) 50u} ‘" Bons 2 eee 2 319) 2 Aug. 26) Aug. 26)/) 2 Jan. 26) 2% Jan. 27 
i dinmiibenadinite ca 00) 200} ,400) 3 5 8 6 7 5 Aug. H 2 Aug. 22 5 June 2} 7 Aug. 22 
Silver Bullion Certificates.| 20,0U0) 88,000 7% 5844|| 594g 5914) 50% 60%) 59% Aus 6| 5919 Aug. 23|/| 56 May 5] 59% Aug. 23 
Btandard Rope & Twin 5100 rete a Med Mee ly Me ee Ree or ar ere. 
pe wine | "| 2526]; Big ...... ug. 1g Aug. 26]! 34 tan. 3] 10% “Aug. 26 
Standard Mini EE A:  Biocsene <cupeste ee OL asencecsmbcccel aocet Ssecesens 160 Jan. 3/1°85 Mat, 24 
meen fi 650" A SS ARE HES ME Bb Ane BE 
A ug. ug. 24 ug. 17/$80 Aug. 2 
geass og Dae "a we éasal stepedsen . «use golds: ° sone ’ ini 6. 2 , 
‘ac. Land Trust.100 2,450) Aug. le| 19 Aug. 19 5 May 2:| 9ig Au 1 
Union Consolidated et oantenes | cocscence < consl. ssene e yin tod nan Sis Ang. 16 
U. 8. Express. al §41 ane. 22/$44 Aug. 26)\§38 Apr. 18/§45 Feb. 9 
U.S. Leather 100 41,089 7 Aug.30| 8% Aug. 9 5% Apr. 25| 87% May 24 
eatiaiate 100} 295, 226) 63 Aug. 4| 744 Aug. 22|/| 53% Mar. 26) 74'9 Aug. 22 
U. 8. Rubbe: 100} 229,661) 2, 45 | 3649 Aug. -4g Aug. 17|| 14% Mar. 12) 4819 Aug. 17 
Reanemen 100 69,652) 226,944! 64 66 97 98 /10 106 96 Aug. £/109'4 Aug.17|| $0 Mar. 12/1094 Aug. 17 
Wells, F arg 00 303) 2,677||113 116 ||118 125 120 125 (§120 Aug. 2: $125 Aug. 31 SL 13's May 5/'25 Aug. 31 
Western Union Teleg..100) 144,717; 750,141!| 9133 9149}|...... ......| | 94 9138) 9219 Aug. 5% Aug. 17!| 82% Mar. 26| 9'7%3 Aug. 14 
* Allassessments paid. + First instalment paid. t Second instal. paid, 7 Third instal. paid. 5 Lesa than LOU shares 
e Ex-dividend and rights. x Ex-dividend 100 per cent in bonds. || Ex-dividend of 10 per cent in stock and 14 per cent cash. 
Bos TON STOCK EXCHAN GE. 
The following tables furnish a record of Boston Stock nae transactions in railroad securities for the Few month 
and for the year 1898. Also a record of transactions in mining stooks for the past month and for the year 1898. The railroad 


securities which are active on the New York Stock Exo 
alphabetical order under the three general headings, Railroad Bonds, Railroad Stocks and Minin 

wz In comparing New York and Boston prices, it should be noted that bond prices in New ¥ 
the price includes the accrued interest, while in Boston accrued interest must be pid in addition to price. 


nge are omitted from this list. 


hayes 


ore 


remembered that New } ‘ork stock prices are per cent while those in Boston are dollars ‘oe share. 





— ogy the securities in 


are —— prices —that is, 


It should also be 














































































































BONDS 33 | Bales in [Price about PRIOES IN AUGUST. RANGE SINOE JAN. 1. 
: 1S Aug. anua || —————~ rd —__—__—__—_—\ - 
BosTon STOCK EXCHANGE. | & Par value 1898 | “aug. a Aug. 30. Lowest. | Highest. Lowest. ad Highest. 
| ¥ Bid, Ask.||Bid. Ask. \Bid. Ask.| Sale Prices. Sale Prices. | Sale Prices. | Sale Prices. 
Amer. Bell Telephone 7s....1898 01 1014 - |L00% June 24|| 10044 Mar. 31/1015g Feb, 11 
a a hi Aa 1898 (oR ease |}10124 Jan. 11/1012 Feb. 25 
Atch. & Nebraska, lst, 78...1908 A SRE TE I idiainbipadaste 
Boston & Lowell, 4s......... | MEE GR AEC ey SIAN Rewrite LR GRR eee 
Boston & Maine, 449s....... a CeO Ae OL Rage, IRSR te Tpretentnewiets, ee heart rie. Des ch 
Rena SS "GA LSE Ke pei, ORE pI BeieetR ERK het eee ae |}298 Mar. 22 
Or” 1... JE oc ellosadbas anbccslocsens ecteddl échceteasecdbal bhndceeneseeue|l euiesshandanes 
Boston Terminal 34gs....... - ev iC Lae Bee NES uae Benes 
Bur.&Mo. R.(Neb. ),ex’mt 68. 1918 SENN E.R SRS ee 15 Apr. 27 
Seenaaage, Co peoccecesoce ahh 107% ‘Aug. is = 2 Apr. R. 
macceasceesonese nL) « cocccesol] DE cocece!| BO cecceclocesed coocce! cacdeecccosoes| _ 2e6eee -cescsse pr. 
Cedar Hap. & Mo. R., 1st, 7s. ‘1916 139 Aug. 19) 185% Jan 25 
Chic. Burl. & No., ist, 5s... :1926|A-O| ~"5,500)|107— 12227: 108 16934 |106 ” 1607°"|107"“Atig! 35/108" “Aug: 16||104 Mar. 25|109% July 28 
8 a tila calc 1918|J-D ,000}|100% ...... . pes » CE AES 104 Aue. 10) .04%g Aug. 30/|100 Mar. 11/104%9 Aug. 30 
Oh. Jo. RR. & St’k Yds, 5a..1915\J - J 2,000} /11019 112 its ae es ana 114 Aug. 23/115 Aug. 11) 110% Jan. 4/115 July 30 
Oh. Mil. & St. P. Dub. D.,68.1920|\J-J| ........ genase 26}¢ ...... 127 128 Ssashteheasdigh Satvaendcdaaed 121 Apr. 29/128 Mar. 4 
Ch. M. & &t. P. Wis. V. v., 68.1 SS eee ae 1/1253 ...... | PRE Ereraerenccers kK aeaarean. ||122¥g Apr. 12/127 July 22 
Chic. & W. Mich., gen. .1921/J-D 6,000|| 6219 ...... || 6839 ...... . ee 69ig Aug. 6} 709 Aug. 16|| 60 Apr. 26) 70% Aug. 16 
Chic. & Nor. Mich. eis. 1931|M-N| 11,000]|...... 60 |j...... 60 | 58 60 | 58 Aug.10) 59 Aug. | 52% Feb. 26) 60 June 
a & Can, Equip. Tr., » Ge. 1937 a-9 dia dauleasedes pidoudEpvenas, iscnackstdubd acexstl: snedhthhiaann, Memenanaanaaee | - sceceee| cenerensceneee 
mcor on cons., a ae ae SN ae eee eee ae ee eeweeeree sees] soeeee-ssesees 
Consol. RR. of Vé., lst, 58..1913\J-J| 75,000)! 621g 222222)) 22227 "95°95 97°" | 7% Aug. 16] 75 July 3) 55 Mar. 25| 75— July 18 
SE SE annceneneeceegasenlacces LET SES Sa 74 Aug. 1| 75 July 4 55 Apr. 7| 75 ase 5 
Current River, lst, 58.......1927|A-O} 39,000! 70 80 ||...... 80 85 80 Aug. 5) 80 July 70 may 19 go Aux, 6 
Det. Gr. Bap. & W., 1st, 946/A-O 9,000 874s] 8319 Au. di ois July 2 .. mI a. 5 Bs 1 ta FAS: 33 
Fitchburg, Se. 8 118% Aug. 27/118 '0 0 uy *" ||10L4g Feb. 18|1014 Feb. 18 
z= Ceccccccescccccccccccceseo ROU lS $D)| — cccccccs|lecccce cocccs||cocccs cocceclcoccce cocces| sccccecccosces| secesesccccecs|| coccceccocsons| sococeoees eeee 
Sa (ET i. SE ACN Bes RSS ER YESS Poet Creme cian exh anenie 
Frem’t Elk. o%e. ese 0 gees ee eee Stee s 185 Apr. 12/1364 Jan. = 
Unstamped, 1st, 6s........ :|137 “Aug. 4 153 Mey etd Ame. 90 
Ihnois Steel, conv., deb., 58.191 J) 91 Aug. 3 8414 Apr. 28| 97 Po 25 
Non-convert. deben., — -1913/A-O 89 Aug. 3 80 ‘aon 91133 Mas. 9 
Iowa Fal & Si’x C., st, 7. 1917 \A- i OS Rona Ss Berna pease 133 ar. = > 
Kansas City Belt, ist, << iPS Sa RR Meee Ne Spot B-cieier-> 105 Apr. 9 105 Ape. ax 
Kan. Oy . & B., gen., e “1934 /M- 8 79% Aug. 1 75 Jan. 15) 81 Feb. 
Rs catpananid 3|M- 8} ts , pemccczccccccs! secccesccce rns 
—<—, ¢6................ 1934 Sp. 1| | 34° “Aug. 3) 3 ce 2S fe 
Kan. ©. Clin. & Spr., ist, 58.1925 |/A-O} | 80 Aug. 5! 80 5|| 75 Jan. 3] 80 Aug. & 
Kan. C.4&M. Ry. &Br., 1st,58.1929 A-O} 102 Aug. 11/102 Tee Apr. 22/1214 Jan, 2S 
Kan.©. St. J.&C. B., ist, 78.1907 |J -J| 120 Aug. 18/1204 Aug. 16/105, 20 elio4 June 7 
Kan. G. Ft. Scott & M., 68..1928 M-N| (103 Aug. 1/104 Aug. 17) 999 Mar. 15/104 cune 
fsa. © 3s. & Galt, 1s, 70. 180815 - Di free ness HOD AU: "G|103 Aug. 30/08” Jan. 6 104% Fob. 8 
m st, 78.1905\J - J 1 8 . 
Lou, Ev. & St. L., fe rects..1926). if ‘s| Vshinadowehede -|I 35 June 15/100 om % wes 
i My Gtcadecas-cccsocen 936|A-O | 
Mai aine Cent. cons., 1st, 78.. -teeaie- oO | a at 
Marq. How, dress be Bi, 6a" 192 5la-0| ii 11106 | 
oug n. 8 ME peaccate 10 SE eee eae 
Mezfean Ceniral, cous, 4s..1911/J-J| 158,000) 65 ...... || 62 63 | 6519 et 82 “Aug. 3} 
a eee ne ||-nugee veceee||snagee cevnee|eneaee coreee| sopeetg ie Tg : iz” Suiy 18 17° “Jan. 19 
| P .---/ 18 Aug. 12 id “Aug. 26)| i2” Suiy 
in cone Somennnnnn TBBB Say) A508 AS ge | TF gis] Thy aia] dag Aug: 13] "% Aug: Us|) 4'e Ape 21) Ot Jan- 19 
New England Con. 5s....... * > gRpeeeiee | aeitesy eet tie Reciey ene sper Pert cindt Fii tne ATER Spm Se ESS 






























































































































































































SEPT., a6) BOS TON . TOCK SEO ANGS—MORTHLY RECORD. 192 
~: Sales in | Price about PRICES IN AUGUST. RANGE SINOE JAN 1. 
BONDS. # Aug. ||\January 3, 
BosTON STOCK EXCHANGE. A, |Par value|| 1898. Aug. 1. Aug. 30. Lowest. Highest. Lowest, Highest. 
cai va || Bid. Ask.| pit. Ask. Bid. Ask. Sale Prices. isle J finle Brices 4 | ate Prices. 
1st, 78...1905\J - 119 Aug. ug. r. an 
N. 3.5 aad ime pe FER 1806 J-J 113 Aug. 10/1148 Aug. 25) 110% Mar. 22 114% Aug. 25 
““.T. , cons., 68. - cccccccccccces| soccccsccceccce an. ‘a Fe 
e cava, & £6 ome ovens 88 "“Auig! Ba) 97° Aug! 87] 93. June 15 97° Aug. 27 
Income, 68, a REPRE, § vcncccen|leccnse. sonseellnesces srecselocetas ccascea| convescsas c0:| seccesecsnouts||, soccccceserase| b6s00eseseenan 
old Colony, 6 cooeeecooocooes 1897 F-A RRR Re) ROO ORR es | EEE Re eee eee 
a Os. GF. R. V., 1st, 88.1900|J - J 1074g Aug. 15/1073 Aug. 7” 1075 Aug. 15|109 Feb. 16 
Oortiand & Ogdensburg, DEMO E, § sccccessllsccdas cocces|[secces. sccacsleccces succes] ccesssccessese] scascccnnesesel]| ssvecsesacaces| | saseuscckecose 
Ports. Gt, F’ls & Con’ F, WES. 1GSTT— Dl coco ccce||cccese cocese|| coccce cocccclococce cocccs| coccccccesccce| ccccceccaccccs|| cocccccccccess| sccccccscconce 
Repub. Valleg, 1st, s. f., 68. 1919\J - al. Sibeadaolibeeksd Gadabellnacnds sdoddelcasase kdeccel\ Austebdcabusal aadsnesiesneedl } eo rs 16/103 Mar. 16 
Batiand, Eo  coteaeiaced SE, cl ME Ula gcse cocciplinucec. eiase, lensrosaseatasl umasaaeiocedaiel . 27 100% July 16 
Lat, 68....-------+---+ 1902|M-N 106 Aug. 4/107 Aug. 33) 104.5 Aer. 22:107 Aug. 2 
pe Branch 7s..... SRIOEGED «  csaasneil tints Siiutellcciake corpadbgngdce-ececeels amadbenedenengl. canebibedal ita iticcte ssh eae eee oe 
West End Street Ry., 5 rare seabut 10544 Aug. 19 —_ Aug. is 103 Apr. 30/105% Feb. 23 
BOG... .ccccesccccccccce| occ | eewoee coccce| | ceases cocccelccccee cocces| socesccesesees| seeeeesecccses|| ceecse coos! sescesccesccce 
rr Wy — ge 1914\M-8 ||107 --|109 Aug. 12 109° “Aug. 12||10719 Feb. 28/109 Aug. 12 
gold debetirs 4s. -1916|M-N 1,000)|...... hh... eee 10416 ...... 105 Aug. 29)105 Aug. 29)| ped Apr. 6)1053g Feb. 24 
sacheneie. euue ass nib eine L7|F-A|  ......2.||108 104 ||...... ....../10419 at] ceeeeeeerreeee| ceeeeeeeeeee|/ 10353 Apr. 13/105 Feb. g 
Wisvonsin Valley, 1st, 7s.. "1909/5 - a.  tidactneltendhee soeheell siseed absabetahaae aheube! shbshatetansadl semenaabeaahll 122% Apr. 11/125 July 7 
| SALES TO SEPT. 1./ Price about PRIOES IN AUGUST. RANGE SINCE JAW.1. 
STOCKS. Janney 3, ——— —— — 
BosToNn STOCK EXCHANGE.| In Aug. | In 1898. || 1898, Aug. 1 Aug. 30, Lowest, Highest. Lowest. __Higheat. 
Par. Shares. Shares. | Bid. Ask.||Bid. Ask.| Bid As k.| Sale Prices. | Sale Prices. || Sale Prices. | “Bale Prices, 
| 594 | 2 3/250 Aug. 9||21749 Mar. 29/250 Aug. 9 
315 223% . 1/227 Aug. 27|/215 Apr. 2/227 Aug. 27 
366 . 2)166 Aug. 16/160 ar. 12/1711 jen 7 
“2 P ‘s 16 Aug. 25|)164 Aug. 25 1155 Apr. 28)164 Aug. 25 
Boston & Providence.. 610 ||268_...... | acnges BBO. | ncscce 280 (280 Aug. 3/282 Aug. $|/268 Jan. 15282 Aug. 8 
Boston Elevat., = rec. ey 13, 568 77,653 | 56% 57 GE sccces 69 691%9| 66 Aug. 1| 6914 Aug. 26) 5619 Jan. 4) 69% Aug. 26 
Bos. Rev. CRs | coseae |  caneee. Psances cencen|lonsens c6cecshicduss sence | omederindeswaal wtdaeksbdecundll aviddedectnads Gulniieiention 
Central Mass..........-. rod 125 1,168 9 10 Stake cosanalesndse seoves 814 Aug. 22} 819 Aug s6|| 8 Apr. 16; Bey 10 
—tpecneegmegnee: nee Beat emerge mornteses Boke: t weal anetuniacesane ae Jan. 2 
Ch. J’n Ry. & Stk. Yds. 100) 7388 45,481 ||110 ivdig | iv6ig 1174g]....0¢ 125 |117 Aug. 2/127 Aug 19||103 Mar. 26 137 Aug. 19 
ce abaatharkhcaigadeweniet 100 507 3,841 || 109 109%q)|1 20 ......11283 125 |120 Aug 1/124 Aug | be Mar. 11/124 Aug. 22 
Chic, & West. Mich..... 100 3 26 are 1 4,11 Au 8 Mar. 23) 14 May 11 
Clev. Can. & So. pref. “a 58 25c. Aug. 12) wt June 8 1 Jan. 8 
1st preferred..... ...100) ...... o6neneceaes Jan. 19° 1 Jan. 19 
Con. & Moat. —Class 1: “100| nae 3) - MeO al SO « conaealuinan: caldualGveriteded!, predsantcudiaal seunoneacen ‘lava Jan. 4,177 jaa. 31 
Clas PPS I SG EE RAS SO a Reds TR (BS SR ey we .||173 Mar. 17/173 r.17 
PEE SATS 174% Jan. 20 174% Mar, 9 
176% Aug. 30 | 11734 June 9177 Jan. 27 
154 Aug.19/|150 Mar. 7/154 Jan. 28 
26519 Aug. 11|/250 4 25/2659 Aug. 11 
2 Aug. 9/} 2 9) Aug. 9 
8'4 Aug. 24) 8 dug. 2| 10 guse 7 
| ~ e| 42 <Aug.11/| 28 Jan. 42 g.11 
II-segse “segs H censce sconne <t -| 20 0; 20% Aug. 10), 19% Sang 28 uae Aug. 10 
6,360 981g 99 ||102 104 1044/1022 Au 6 ug. 9|| 98 Aug. 9 
785 ! Adie eile cosinnabiniel Li ccduescdl: sulted itebentadeoadaied | 14% Aug. 23) 14% Aug. 26 Pi % Jen a7 18% Aug. 26 
3,268 || 41 Mi ocitans: sdnawelebaues.ancaae | 35 Aug 0 Aug. 23) 30 Mar.28 4l%Jan. 6 
BAD Ainaecon Senene ESS EEA | 10 Aug. 8 10% Aug. 2) 10 Feb. ie! lly June 6 
ee. 1 GE sesace llsddene ccensnbeokete.66gacel saeudh.sheedas) . soncnseeeemneal 50 May 18| 55 Juae 7 
ge rere Heahknc- enancale étinte, +0 DR Ge | 5 Feb. 14) 9 June 8 
1,163 |/127 ....2./ FEE. wccctdlpakoan.camien |131 ‘Aug “9/135 Aug. 22|/122 ape. 27135 ane, 22 
| ae | Rat PI ance) Pe LER pe mr. 139 Jan. 10/140 Mar. 28 
27,193 De cadaua re DB ecees 6 4% Aug. 2 61g Aug. 24)) 4 615 Jan. 12 
2 eee lhadasae csdubaleoands. opie Pee ee 13 une20| 13 June20 
133 || ..ccce coceee 1 RES, LS ae 154 Aug. 9155 “Aug 3) |1514%4 June 21|158 Jan. 17 
seocece | wee cocees||seecce esccce| seseee | eeewcecccccces scenes seerees sceecesececens| cocscescostons 
{ , 2 eo TEE ceases bassin: Warne 20014 Aug. 1/2004 Aug. ial| 200 May 28) rt tf Aug. 16 
1,757 ||187 188 ||193 193 |...... 190 |190 Aug. 29194 Aug. 9//185% Mar. 16/19 uly 
WEE. Slsecade.<acnes | EE AR Aug. 12} 70 Aug.12}| 70 Mar. 16) 90 Mar. 16 
Be CORRE | HORIRIER FR t i Pr 2 (NTs Peereors |\183. Feb. 3/133 ‘eb. 
| EE ee REGS, aes Aug 35) 153 Aug. 10|' 148% -. 5/153 Aug. 10 
| /255 June 3\2 60 Mar. 
igo cit Jan. 21 
Vermont & Mass....... 00! 26 | 4 ||155 
as a (Street) seanen 3 6218 | 42,168 A 3 |! ar. 25) 87g Aug. 13 
Wisconsin Centrai..... po Pee on | 8.945 |/ 1 ......||: 3) 3% Jan. 18 
wore. me ere a 100) 672 715 Be eer ‘..|| EOE, SRA 122% Aug. i137 Aug. 16 123 July 3|127 Aug. 16 
MINING. SALES TO SEPT. 1,| vo shea PRIOES IN AUGUST. RANGE SINCE JAN.1. 
anua 
Boston Stock EXCHANGE.| In Aug. | In 1898. 1898” "| Aug. 1 Aug. 30. Lowest. Highest. Lowest. Highest. 
Shares. | .| Bid. ke. Sale a Sale Prices. | Sale Prices. 
rs (Quicksilver), S Bgcente a wsstpceneed tresebee! .-|| 34g Feb. ay 12 
25 4% "Aug. “5|| 750. San. 12/t 5% June 11 
23% “Aug. 16|| 20 galy 38 26 Juns28 
| 19 Aug. 17 1 Aug. 17 
316 Aug. 218 Mar. 30 4% June 1 
2915 Aug. 15); 24 Apr. 25) 34 Mar. 
| 20 Aug. 12/| 11 ar. 14) 24% Tune 28 
eouenenesesese 350. Jan. 14 . Feb. 28 
14 ; esesee-eee--e-|| 100. Mar. 24/¢30c. Jul: 
331,151 |/149%4 150° ||/208 208% 227°” 22819|206 Aug. 5/2309 Aug. 27||14919, Jan. 4/2309 Aug. 27 
4,9 CY MM Tic ascon senna 90c. 95c.) 65c. Aug. 27) 950. Aug. 30/| 300. Jan. 7| 950. Aug. 30 
399,639 243g 2453)| 25% 25ig 245g 24%) 24% Aug. 18) 2653 Aug. 13]; 1819 Mar. 12} 2853 Feb. 2 
F 485 490 ||570 575 |...... ...... 575 Aug. 1/600 Aug. 13//489 Jan. 3/600 Aug. 13 
cccece scccce]] ccccce ccesce|cccces ccscce] coccccce coscce 50. Feb 50. Feb. 4 
229,062 8% 94 15 Aug ‘ 
56,503 ww if 13 Aug 
2 Pra dE cence savnchlocosen. 66000hh bateddehanonea 
29,522 24 24 750. Aug. 
ie 40c. 60c.| 453 Aug. 
2 
29ig 29% 
56 856% 
6llig 67% 3s) 5ig Sig 
138; 117 118 |/112 114 |119 1194/113 Aug. 
10,652 6 canada: sannsé 
19,304 |/1385 137%//153 154 {175 ...... 153 Aug. ; 
9,786 2g Big!) "Sig 22252) 3" 2") Big Aug: 8) “4° Aug. T3/| §1% May 17 Aug. 13 
7,476 en a. 5a 6%; 64 6%) 6%4%Aug. 30) 7 Aug. 31 6 July 27 74 June 80 
26,091 meses congas ae 1% 153} 75c. Aug. 1| 2% Aug. 9/| 750. July 30 ug. 
85,752 8 Sigil 241g 24%] 27.9 28 | 24% Aux. 3) 277% ‘Aus. 25|| 1749 Mar, 14 a7 Aug. 25 
























































§ Less than 100 shares, 


| Assessment paid 








GENERAL QUOTATIONS 


BONDS AND STOCKS. 


1, In the following twenty-seven pages of tables quotations are given for all securities listed on any Stock Exchange in the 
United States ; also for all leading unlisted and inactive securities for which we have been able to obtain reliable prices, 

2. Quotations from all Stock Exchanges are as near as possible for the last day of August. Of course the coupon, if 
there be one, maturing between the date of quotation and the date of this publication, is not deducted from the price. 

8. Bond prices marked thus (§) indicate that the purchaser must pay accrued interest in addition to the price given 
The method of quoting on the New York Stock Exchange is to quote the prices flat (that is to include the accrued interest 
in the price), and hence in the tables below no mark is now affixed where this method of quoting is followed. 

4, Stock prices marked thus (+) are per share. All others are per cent except bank stock prices. 

5. It should be borne in mind in the use of these'tables that the quotations for many inactive and unlisted securities are 
merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.; ‘‘M.,” for mortgage; ‘‘g.,” for gold ; ‘“‘g’d.,” for guaranteed ; ‘‘end.,” 
for endorsed ; ‘‘cons.,” for consolidated ; ‘‘ conv.,” for convertible; ‘‘s. f.,” for sinking fund ; ‘‘l. g.,” for land grant. 

(@"Notice Change.—We no longer affix a mark to prices quoted flat, but only to those which require payment of 
accrued interest in addition to the price. Designating mark in this instance is (§). 












































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds, | Bia. | | Ask. 
‘Baltimore & Ohio RR.—(Con.) | ‘Cambria & Clearfield— | 
RAILROAD BONDS. Mon. R. plat, 56 st». ,1919.F&A;| 95 |...... '. eye FET | 2200 eeneee 
Sand. Mans. & N., 1st M. 78..2909| 102°... ‘Camd. & Ati.—See W. Jer. & Sea sh. 
(Bonds of companies consol’d are ——t ete Side obag 41935) . Beet Ones Jan. 1, 1908 303] | 110% 
: n Is 8,g., 2'a 3 1st, 58, Jan. 1, 1908.........J@J| ...... 
oftenundertheconsolidated name.) W. V.& P., 1st,58,¢.,1990.M&N 70 “77 | 2d mort. 5s, Mar. 1, 1913.-Mé&S/ 109%9/110 
Akron & Chic. Junc.—See B. & O. |Balt. & Ohio Southwestern RR.— Canadian Pacific— 
Alabama Cent.—See South’n Ry. 1st M. 419s, g., 1990......... S&I| 10149/102 Land rent, 1st, 5s, g.,1931. A&O| 110 /|115 
Alabama Great Southern— || Ry. 1st, cons., "419s, g., 1993 .J&J| 75 78 || 1st M., deb. 2, &., 58, 1 915 ..J&J| 116 (118 
3 > are J&J 1109 113 || Ist, ine. 5s, gold, A, 2043... Gl snance 28 Land grant gu., 3198,g., 1938. sak tr 107 
Debenture 6a, gold, 1906...F&A\/100 105 1st, inc. 5s, gold, B, 2043... “Deo. i 6 10 Cons. deben. 48, perpet —y J&J\1114 (|116 
General mortgage 58, 1927.J&Dl 98 102 Ohio & Miss ssip Ont. & Quebec deb. r. 58. iad 147 
Alabama Midland— 7sextend,g.4s,Jan.1,1947.J&J 104%/106 New Brunsw. ist, g g-, 334 F&Ai1119 j121 
1st, guar., ss . 58, 1928..... M&N| 9212) 94 2d cons. s. f., 78, 1911....A&0O| ....../...... Cons. deb. 4s, pe tual or 114 
Ala. N. O. T. & P.— 1st Sprin: . Div. 78, 1905. M&N| 106 (107 | Canastota Nor. a dee | high V: | 
“A” deb. , 58, Z-,1910-1940/.M&N nee 104 | 1st gen. ase Re SE danimaTonednd Came Soe es | | 
“ B” deb., g., 58,1910-1940.M&N i 62 | 64 Cin. Balt. 9 28, 1900....... J&J| 102 |...... 1st g. 6s, series A, 0.,1916..S&D) ......|..-... 
“©” deb., g., 58, 1940....... A&O i 22 | 24 1st, 5s, g., Term., 1942..... M&N;| 90 ....... Balt. Trust Certificates........| Fil 75 
Ala. & Vicksb. i ..58,,21.Ak0) 93 (100 ||Baltimore & Potomac— 1st g. 6s, series B, c., 1916..J&D)| ......|...... 
2d, consol. g., 58, 1921...... A&O| 75 90 BOE, GE, Big Bie Bocccceccences BO} 1BB i .cceee Balt. Trust Certificates........; 45 50 
Vicks. & Mer.,1st, ¢.,68,’21.A&0 110 115 || Ist, tunnel 6s,¢., gu.» 1911. 455 i aa 1st g. 6s, series C, o.,1916..J&D)} ......|...... 
Albany & x See Del. & Hud. Bangor & Aroostoo } Balt. Trust Certificates. ....... 4419/ 50 
Allegheny Vailey—See Penn. RR. 1st mort., 5s, g.,Jan. 1,1943.J&J| 102 |...... Carb. & Shaw.—See Ill. Central. 
Allentown Term’]—¢.,48,1919.J&J| 95 ...... |Battle Creek & Stur.—See. Mich. C.| Carthage & Adiron.-SeeN.Y. Cent. | | 
Alton my) St. U. M. & St. L. Beech Creek—See N. Y. C. & Hud. Carolina Central— | 
Am. Dock & Imp.—See Cen. of N.J. Bellaire Zanesville & Cin.— 1st, g. 4 (68),1920....... o----J&J| 91 | 96 
Ann Arbor Ry.—l1st, g., 4s, ans Prior lien 68, 1899 .......... J&J| 45 |...... | Catawissa—M. 7s, 1900...... F&A| 107 |..... ° 
er = TH & mabe ga aro || 1st mort., 4s, 1940.......... J&I| ..... 10 | 1st mort. 6s, eens. F&A! 107 |..... ° 
Col.,1 gu. . 995. Jas ||Bell. & Caron.—See Il. Central | } oc etanting 4s, BOB nccccesccseces ee wares: 
Atch. ol, ‘& Pac 6 “> ||Bell’s Gap—See Pa. & Northw’ern. | ©. R. Ia. F. & N.—See B.C. . +? - 
Atch.Jew.Co.& W. 50,1908. Belt RK. & Stock Y’ds (ndianep.)| -) | C. R. & Mo. Riv.—See Chic. N } 
Atch. & Nebraska—See U. B. mt , | Mort. Oe POOR cdsdue sanccans 115 | | Central Branch Un. Pac.— 
Atch.& Pikes Peak—See C. Br. U.P. | \Bellv. Del.— | Fund. coupon g. 78....... 
Atchison Topeka & SantaFe— lst, 6s, 6., 1902........ “ J&D) 105 |. .| Centralia & Ches.—G. 5s, 1919. ies 
Guar.fund eotes, 00.8. <7 1898 | i ee |_ Cons., 48, Feb. 1, 1927......F&A| 100 \- --||Central of Georgia— 
6s, Guar. Fund, notes, Hope....|a99 |...... || Bennin ton & Rutland— Coll. trust, 5s, g.,1937..... M&N 
Gen. mort., gold, 4s, 1995. -A&O, 9415 94%! | 1st R’ st 4198, 1927.. _M&N § cain acne 11129 1st M., BE ss oscancnds F&A 
Adjustment 4s, 1995........ Nov| 717.) 7238) Bocneville® g.Co. —SeeMo.K.&T. } Cons. g. 58, ___aaeeapee M 
. tr., series i hee 1902.J&J' 101 |...... ||Boston & Albany— || Mobile Div. g. 5s,1946....... J&I 
o. & St. L., 1st, 68,1915.M&S| 114 (22777: | 4s, Oct., 491 Bq. ..scccccccense A.&0 510648) 107 | Macon & Nor. g.58,1946....J&J 
Atlan. po tt, tr.,4s\2 99 |101 ||Bos. Clin. F. & N. B.—See Old Col | Mid. Ga. & Atl, Ist 5s 1947.J&J 
Atl. & Char.—See Southern Ry. ||Bos. Cone. & M.—See Con. & Mont. | | || 1st income (up to 5), 1945...Oct. 
Atlan. Knox.& Nor.—5s,'46,g.J&D! 80 (100 ||Boston & Lowell— 2d income (up to 5), 1945...Oct. 
Atlanta & West Pt.—Deb. 6s..J&J| 102 |104 | | Sa, oy Di ME akeedsicseeenill T&I/§1 0019) iad 3d income up to 5), 1945. ..Oot. 
Atlantic & Danville— || 419s, May 1, 1903........... M&N} 10995 16d, Ocean S88. C 0.» Bs 5s,’20.3 &d 
Bb, Bop 08, 1900. .....22.c000 J&J;| 9712, 99 || 4s, TOGB-O-T-0......20.c.c0ce: Var.| eastabiien || Central of New ersey— 
Atlantic City RR. =e Ly g’d.1919) ...... leceees || 48, March, 1915............. M&8|$106 |...... ! Consol., now 1st 7s, 1899.... 
Atlantic Coast Line certs. 5s.J&D/ 108 |...... | On, SURE 2, BOAG.... ..cccccsccas J &J|$10619| 107 Consol. *mort., 7s, 1902..... M 
Atlantic Tenn. & O. ~ “See Son Ry. 4s, April, 1932...... waeomeiia A&O}$110 |...... || Gen. mort., es o 08, 1987 ..ccss J&I 
Augusta South.—lstg.,58,’24.J&D| 90 | 95 | Boston & Maine— || Conv, deb., 63,1908... M 
Austin & Northw’n—See So. Pac. | || Improvement 4s, 1905...... F&A\§102 (103 —¢ W.con.78 peeve... M 
Balt. Belt—See _. --cgeeaae | i GB, DOD. 3, BEB ee cccccecccs F&A\$111 )111%) merer | natalia M 
Balt. Ches. & Atlan | || 48, Feb. 1,1907........... F&A/§10210/10319) mo 58,’21.J&J 
1st mort., Y Be, 1 1934. --M&8/|§ 97 |100 || 4s, —_ i, mag 1 ees F&A\)111 (112 | Southn. p-Oo..gtd gu.,’99.J&J 
Balt. & C. V | 4198, , Jan. 1 9 §9EA.c0ce- J&I'§123 (124 || N. ¥ & L. Br. §; 5s, 1931..3&D 
lat M. 68, July, 1929... --.J&J| 100 |112 ||Bos.&N. ¥.A.L.-SeeN.Y.N.H.&H.| | 5 g., 58, BMD ss chcdtead M&s 
1st M., 68 ~ hageee cosccessG Ge] BBO lacccce || Boston & Providence— ||_ L. Br. &8ea Sh.,1st Shag ys J&D 
Baltimore & O 8 ee T&S §108 ‘109 ‘Central Ohio—See Balt. & Ohio. 
P'r Hen, 3, 3 1925 (when ae 95 | 9514) |Boston sv. B. & L.—4igs, 1927...|$108 |......| Central Pacitic— 
ist M., 4s, g., 1948 (when iss.) 914, 92 | Bost. Win.& Shore—5s,Sep. 1906 $105 8.Joaq’in,1st,M.,6s,g.,1900.A&0 
Receiver’s ertificates,6s us J&D) 101 |......) | Brooklyn & Montauk—See ng I.) | || C.&0O. Div., ext. 5s, +, 1918. J&I 
Maryland Const., Rec. certfs.,58| 100 |...... | Bruns. & W.—See Sav. Fla. W. | Land gr., 58, g., 1 wee A&0O 
Pitta.& Connels. Rec.ctfs.58.J &J | ie lescece Bruns. & Chilli—See Wabash. || Ext. 5s, Speyer an A....1898 
Extend., g., 48, 1935....... A&O _ Buff. & Erie—See L. Sh. & M. So. oo certfs. B, C & D....1899 
Parkersbur Br., 6s, 1919..A&0 isis 115 | Buff. N. Y. & Erie—See Erie. i| yer & Co. certfs, | Tot 
Gold, 5s, 18 5-1925........ F&A! 113 (113%) — Rochester & Pittsbur, =. oa etfs. F, G, H & I....1901 
Se | secces|..--../| General 58, g., 1937........ &S | 107 107%! = ~ gt. 5 8, 1939... AwO 
Eng. certfs. of deposit....,...... S mnsigeeael 11344|| Deb. 6s, Jan. 1, 1947........ J&J| 1 taal ., 68, land Bt. .1936.A&0 
Consol. gold, 5s, 1988....... WAL cancee ‘DEFESS || Roch. & P.. Ist, g., 68, 1921. F&A! 123%4| 122 No. ity. ofCal. ,lst6s,¢.gu,’07.J&J 
J. P. M.& Co.certfs. - pee! are Consol., ist, &5 és, 1922. J&D |  ¢ =e } old, uae.» ll A&O 
1st, Term., 419s, gold, 1934.J&D| ......|......|| Clear. & M. lst, 3s, g.,gu.,’43. J&J| 120 | anes Wast ‘ac. t, 68, gold, 99... J&I 
Sterling 68, gold, BOR oncacs M&s/li15  |120° "| |Buffalo & Southwest—See Erie. | | | \central of 8. Caro ina— 
Ga, gold, 1910. ........... M&N 1130 |135 Buffalo & Susquehanna— | a eee J&I 
58, gold | arappeRTee: J&Dl112 (117 || 1st, 5s,¢.,s.f.,1913......... A&O/§100 (102 ||Central Vermont.— 
449s, gold, 1933..... 772 —*'1 4107 (111 ||Burl. Cedar Rapids & Northern— | st, con. g., 48, 1943.......... Sera oka 
Equ. Tr., Ber: A, 5s, yearly A OP t..0 | Ist, Sa, 1906........c000.--- J&D| 106%)...... || Equip., g., 68, 1903.......... J&JI| 90 | 98 
B, 58,’98- -1900. 2 Sees | Cons. Ist& coi. tr. »58,£.,,34.AX&0); 10819)...... | Consol. of Vt. 5s, 1913..... J&J| 75 | 77 
Oar trast, +» BB, pi Se 96 eciaiibel C.R.LF.&N.W.,1st,68,g.,,20.A&0| 107 |...... ||\Central Washington— 
B.& O.Eq. Rec. ctfs. 68, & Jai! . 2 eee | 1st, 5s, g., gd, a A&O} 10549)...... certs., g., 68, 1938.......... i. i Sees 
bm i 4 ist, 4198,g., 301 M&S§/ 105 |..... Burl. & Mo. (Neb.}—See C. B. & Q. |Charleston & Savannah— 
d.,4%g8, 1st, 1939.3 &J| 74 | 77 | California Pacitic— || Gen. mort. 7s, g.,1936....... SES) ccccec}socsce 
£2 u. ane 58, 1930.M&N]| ...... |-+- -|| 1st mort., 49s, fz} paeee. i \sasaae \Charleston & Western Carolina— 
a csuposs off... Zig) ...... || 2dmort., g., gd ete | ist @. 58, 1946............0- A&O| ..... o] -cceee 
Balt. Belt, 1st, 5a, ; g. "1990. M&N| 100% ii omens. 6s. a “8 "d 1805.. =~ Charlotte Col.& Aug.—See South’n 
Confi.aOak —iat.5e.¢..'14 M&N| 95 |..... 38. £ caches Ss '|\Chartiers—1st, 7s. 1901...... pO eee een 














§ Purchaser also pays accrued interest ¢ In London. 











SEPTEMBER, 1898. | 


RAILROAD BONDS. 
































































































Bonds. Bid. | Ask. Bonds, Bid. | Ask. Bonds. Bid, |Ask, 

Chat. Rome ¢ gaan Chicago & North Western—(Con). Col. Hocking Val. & T.—(Con.)— 

286 G6, Go. 2OBF. .0-cccccases J&J| ...... 98 Frem. Elk. & Mo.V., 68,’'33.A&0/§137 |...... Col. & Toledo, 1st,7s,1905..F&A/ 113 |..... 3 
Rome & t. Sorcw 163 &J|; 60 | 85 Unstamped.........--..---.+- ae ae 2d mort., 7s, $000; 3.4500 M&S/ 102 |...... 

Chateaugay Ry.—See Del. & Hud. Milwaukee Lake Shore & W’n— Ohio& W. Va., ~ 78 ae O.M&N| 110 |..... = 

Chesapeake & Ohio— Con. Ist 6s, gold, 1921...M&N/| 135 |...... Car trust s. f. “f BS TD, Remand 
Series A, gold, 6s, 1908..... A&O| 11819/1214 Mich. Div., 1st g. 6s, 1924.J&J| 1319|...... Ohio Land & Ry. . ea ths J&J| 50 | 70 
1st Mortg. g., 68,1911 ....A&O} ..... [122% Ashland Div. , 1st g.68,’25.M&8/ 13149)...... Col. & Ind. Cen. —See Penn. RR. 

Term., 1st, g., 68, 1922 ..... SED) acccce|ccoces Conv deb. g. 5s, | F&A! 110 |....-. Columbus Sandusk het Hocking— 
C.& O. Ry.1st con.,g.,58,,39.M&N/ 115 |...... Ext.&imp.,s.f. St 58,1929.F&A| ....-- 116%4|| 1st mort., 5s, gold, 1900...A&O;} 60 | 70 
General 4198, gold, 1992....M&S} 897%) 90% Incomes, 6s, 1 ae M&N/ 111 |...... Gen. mort., Zig 19-48, g., 1946 .Ja&J| ...... 5 
R.é A. Div.18t con. 548," 89. pr 103%)|...... 8t.P. & E.Gr.Tr.,1st,68,g.13.J&J| 113 |.....- Income 4s, cS es ae 

2d con., g., 48,1 oo: i Chicago Peoria & St. "Louis— Zanesv. Ter., ist, g., 58,1940. J&J| 22 30 
Craig Valley, 1st, 5s, gold, i940, WE  leasecs 1st mort., g., 48, 1925....... J&J|} 20 | 30 Col. Ter.& Tr.Co. —5s, 1 1943.M&8} 50 | 70 
Warm Sp. Val. we 58, g./41.M&8} 85 |...... 2d mort. ine. g. 48, 1945.-Jan. 1 1 5 ||Col.Connect. &Ter.—See Nort.&W. 
El. Lex. & B. ,1902.M&S) ..... -|104 ||Chicago Rock Island & Pacific— Concord & Mont.—4s,1920....J&D/§107 |...... 
Elevator any ,&. cn 938....A&0| 63 | 66 ee art 4s, 1988...... J&I| 104%|105 a7 Peres J&D)}§10319)...... 

Cheshire— e Fitchburg. ) ae PE: oe B.C. & M.,imp.6s,1911...... J&J|5120 |...... 

Chicago & Al 30-year debs., b5; |) ee M&S| 10733|...... Conn.& Passum.—l1st. g.48,43AG0/5111 |112 
oe 7 a és, :, gold, 1903.M&N} ...... 12 Chic. & 8. W. 1st, g.,78,,99.M&N| 104 |...... New. & Rich., g’d 5s, 1911..J&J/§106 |..... ° 

0.R. host 6. -78,1900.F&A| 10559|...... Des M. & Ft. D. ,1st4s, 1905..J&J| 93 |...... Conn. ee 5 old 4s, 1943..M&S8/§110 /111 
+ -y Pe: M&N| 107%|108%|| PD M.& F. D. 1st ine. 219s," O6..0a01 TO }....-. ae eS eee J&J| 100 |..... " 
Miss. iv. B’ dge,lsts. .. .68,1912| 104 |...... BBZGOR, 46, BGO < cccccuceses J&I| 90 |...... Connecting {Phila )—1st,6s..M&S) ......]..... ° 

Ohi.& Atch. B’dge—6s, 1915..3&J| 50 60 Keokuk & Des M.,5s,1st,’23.A&0} 107 |...... Consol. RR. of Vt.—See Central Vt. 

Chic. B. ¥ pf —lst 8. f. 58. 726.A&0 toa 107 ||Chic. - L.—See Atch. T. & 8. Fe. Cumb.&Ohio,No.Div.7s, ae aan ecesce}| cose ° 
, <a J&D|§10444)...... Chic. 8t. L. & N.O.—See Illinois Cen. Cumb. & Penn. 1st, nG-,58,198 1921 i ae ° 
Daneman 5s, 1903, i. * cog ae eee Chic. SL L. & Pitts.—See Penn. Co. Current Riv.—See 

Chicago Burlin tton & Quin Chic. 4y 3 uu, & Pad.—See Ill. Cent. Dak. Cent.—See Chic. . Nortiiw.. 

Consol. (now lst) 7s, 903. Fas 115%)...... Ch. St. P.& K.C.—Pr. g. 58,’34..J&J|/1104 |108 ||Dak. & Gt.So.—See C. M t. P. 

5s, sinking fund 1901.....- &O} 10433)...... Chie, yet Paul Minn. & Omaha— Dallas & Waco—See Mo. a “i T. 

5s, debenture, BOSS ...co0c: GN} -.c0-- 6, ee eS eS J&Dj} 13519/13710 nage & Mich. See Cin. H. & 

5s, conv. deb., 1903......... ' = 119%||  Ch.St. P.&M.1stg.6s,1918.M&N| 136 |...... Day. & West.—1st M., 6s, ’05. £7 oe ow * 

Iowa Div., 8. ‘. 5s, 1919....A&O} 111 |...... No. Wisconsin, 1st 68,1930..J&J| 123 |...... 1st mort., 78, 1905........... Wes) BUA. | nccane 
8. f. 48, Si Rca jr  ). ee St. P. cream & seers Falls— Dayton& Union—1st,78,1909.J&D a. lesoon * 

Denv Ext.,col.tr My a F&A| 100 |...... 1st mort. 7s, 1908......... iS ea ar Income 6s, due after wee -J&D} 110 |..... ° 

Sink. fund 4s, 5 pain, 188 -M&S| 98 |10239/| St.P.&S. SGity' ist 65 1019880 13119/13319|| Delaware Gen. M.49s, Go S2I&I| ..--..|.. anne 

Chic. & Ia., col. tr. 5s, 1905 F&A! ...... 107 Hud. & 8.5 Be leatsee Del. & Bound B’k—1st, 8,705. F&A| 117 nee 

Nebraska Ext., 48, 1927.. -M&N| 100 |101 Sault Ste. M. & Southwest - Delaware & Hudson— 

Atch. & Neb., ist, 78, 1908.M&S/§120 |...... 1st mort,, 58,1915........ M BOB hicsces ) 4 SO ee M&S} 145 |..... . 

Burl. & Mo. (Neb. ) "1st, te J&JI|§118 |120 ||Chic. Term. Trans. g. 48,1947.J&J| .....- 905, oe Ry. 1st u.41gs,g., — M&N/ 100 |..... ° 
Consol. 6s, non-ex., 1918..J&J|9107_ |...... Chic. G. W. 5s fa eee SED) ococce| ccccee 8.,78,18 ,con.,gu.,’"06.A&0} 122%)...... 
4s (Neb.), 1910............ J&I\) 99'4)...-... Chic. & Tomah.—See Chic. & Nor. — oes oe, ul. ee 1806: a BEE lecceas 

Han. & St. Jo., Aah Go, 2932. M&S} 12219/123 ||Chic. & W. a, —Gen. g.6s,’32. oe . a= Deb. 5s,g. May 9 ee fee ae 

Lincoln & N. W. 7s, 1910. ..J &J|§1224¢}....:. het; Gn, 6. £., TORO... cccvee M&N| 106 |...... i Lan Imp. C 

Ott. Osw. & Fox R., 88, 1900.J&J|§107 |108 Chicago & West ern 1 Ere , 48, *1940. met GB lsecsc 

Repub. Val., 1st, 68, 1919...J&J|§108 |...... General 5s, 1921............ . a Chat. 0 wit OB, Bal <escee 50 

Ohicago & Eastern Ilinois— Chic. & No. Mich. ,58,gu.,,31.M&N; 58 | 60 6s, guar., D.& i, 4 EP PIS Se . 
1st mort., 6s, 1907, sink. fd.J&D| 11519/117% "4 Ok. & Gul 6s, Pa ninkdapiecacdecnsenel saw gnslsocnce 
1st, consol. 6s, gold, 1934..A&0| 128 |...... Pr. l’n, g. 68, 19. EE I | a Chateaugay R 
Gen. consol. 18 . 58, 1937..M&N| 106 |...... Gen. M. Zoe ody el oe &J| 102 /|103 1st 6s, gtd., 1907...F&A 
Danv. & G. C’k, lst M. 6s,’20 M&N/ 105 |...... Cin. & Balt.— See B. & O. aia New York & Canada— 

Ch. & I. C. Ry.—1st 58,1936.J&J| 105 |...... Cin. D. &I.—1st, if ed. 58s, 41.M&Nj| 110 |...... &. M.,6e,g.. 1904......... M&N 

Chic. Ft. Mad. &Des Moines— Cincinnati — . Sender * Deb. fy 4 8, guar. 1904..M&N 
Ves eee J&I| «.---- 32 Consol. 8. F. 78, 1905....... A&O/§119 |...... Rens..& Sar. ,reg., 1st. 78,’21.M&N 

Chicago & Grand Consol. Pog i 08 Lente A&O}§113 |114 |/Del Lack. & West.—M 78,’07.M&S 
wang. 6s, Jan. 1, 1900... ——— Jas} 96 |....-. Consol. 5s, 1905............ &0O/|$102 /|105 Morris & Essex, 1st, 7s,’14.M&N 

Gr. Tr., 1st M., 6s,1910J&J| 100 |...... General 5s, gold, 1942...... J&D\§105 |108 Conv. 78, 1900 ........ --- JS&I 
2d M., , 5a, Jan. 1 1, 1922... Pe eee 2d mort., gold, 449s, 1937...J&J/$10544)...... i Ss ea red 

Chic. & Gt. W’n.—See Chi. Ter. Tr. Day.&Mich. y1st 58 g’d 1911.J&J\§111 |... 78, 1st, Bag guar., 1915. .J& 

Chic. Seaaes & Tae Cin. Ham. & L.— 419s, Mon. »Jan.,1912 aa 
1st, g., 68, Jan. 1, 1927...... J&J| 116 |120 1st 7s e 2 iidisacsccsnnd J&JI|§110 {112 N.Y.Lac. ‘aW. —Ilst,63,2'0’21.5 &J 

Chic. & I.C. Ry. See Chic.& E. II. Gen. ESSERE J&D)\§106 |...... 2d, 5s, 2’d, o— 1923..F&A 

Chic. Ind. & Louisville— C.1.S8t. BC. eS e0 C. C.C. & St. le 3d M., Ter. 4 8, g’d, "1923..M&N| .. 

Ref’d’g mtg., g, 6s., 1947....J&J | 107 |10819||Cin. Laf. &Chi.—See 0.0.0. &S8 Oswego & Syr.—Gu. 58°28, M&N}. 
Ref’d’g mg.» g., 58, 1947....J&J| 91 92 |/Cin. Leb. & Nor.—I1st, 58,1916. Tei aa Consol. mort., 78, 1 M&s 
L. N. A. & C., lst 6s, 1910...J&J} 114 |...... Cin. & Musk.Val., 1st 7s, 1901.J&J| 65 |...... Sy.B. &N.Y., Con. 78, ea 06A&O 
C. & I. Div., g., 68, 1911.... F&A! ......]...... Cin. Northern—1st, Ge. 1087... 50 80 Valley, N.Y., 1st, 5s, -F&A 
Chic. & Milw. hic. & N. W. Cin. Ports. & Va.,1 “6. 5s,’25.J&D|§105 |107 Warren, consol. 78, 1905. -_M&8 
“Gen Milwaukee & St. Paul— Cin: Rich.& F. W.—1s '78g,’21J&D| 118 |...... 2d, now Ist, ra 1900A15&015 
b, 4 , 48, ser. A., 1989....J&J| 10544)105%/|Cin. San.& Clev.—SeeC C.&St. Del. River RR. & B ridge— 
st, $ gold %s, 1902 - -J&J} 151 |...... Cincinnati & Springfield— 1st g’d. g., 48, 1936. -.--F&A 
1st, 2 gol 1d, 7 -J&JI\1143 |148 7s, ©, Be Bag Becncces &O| 106 Den. & Rio Grande 7s, .,1900M&N 
i. ypae Ist conv. 7s, 17895. J&J| 151 |...... 7s, gu.L.8 & M. 8.,1901....A&0/ 104 Impr., gold, = — J 
Exten. 7s, 1908............ J&J| 152 |155 ||Clearti’d & Jeff—See Pa. & Nor. W. Ist, con. g., 48, 1936 
Chic.& Milw. ve My og J&J} 151 |...... Clearf. & Mahoning—See B. R.& P. Des M. & bee O.R.L & P: 
Inc., conv., 8. f., = Fees eee Cleveland ee ee, Des M. ys —See Chic. & N. W. 
1st cons. pr. lien 7a, S00. J&J| 152 |...... Gen. gold 5s, 1927.......... S\a -||Des Moines yy 1st, g., 58,’17.| 103 {105 
Chic. & M. consol. 78, 1905. -Jéed — eee Eq. tr. and oi. :* 68.1930.F&A -||Det.G. Haven & or) 68.1918|/100 {110 
Fargo & So., g.6s8,ass ‘a, 1924.J&J| ...-..|...... Cleveland & Canton— Con. mort., r SUAr., Gs, 1 18..A&0|1100 /|105 
Dubuque Div., 1st, 6s, 1920. Jay §127 |128""|| 1st, 5s, ‘apy Detroit Grand Rapids & West.— 
Southw. Div. ; 1st, 6s [  @-e eee Eng. Tr. Co. certificates 1st con. 4s, Apr. 1, 1946...A&0/§...... 8719 
Dak.& Gt. So.,1st g. #1916. J&J| 112 [114 Equip. 2d g. 5s, 1917.. Ionia & Lans, —1st, 58, ’99..S&S| .-220-|-c0ee ° 
La. & D. Div.. ‘Ist, Le 9..J3&J\(110 {115 W. & C., 1st - 5s, 1926... Detroit & Lima Northern— 
So. Minn., 1st, o. ae . ee Cleve. Cin. Chic. & St. Louis— Lima No. Ist, g.,58,1945..A&0; 50 | 65 
H. & Dak. Ext., “iet 78,’10.J&J|} 12819/13049/| General 4s, gold, 1993...... 82 | 90 Det. & Lima N. ist, g., 58..1947) 52 | 62 
1st M. 5s, digi: | a Cairo Div., lst g. 48,1939 we eS eee Detroit & Mack.— 
c. & Pac. Div., 68, 1910..J&J} .....-|...... St.L.Div.,1st,col.tr.g,48,,90 M&N Prior —_ y &: , 48, 1995 ..... J&D| 85 90 
Weet'n Div., gold 458, 1921.J&J| 11733|11753|| White W. V. Div.,1st,48,¢.40.J &J as TE. wacssaa BMA BB Nosnnas 
. & Mo. Riv., 1st 58, eS | ae eee C. W.& M. Div.,1st, 48. 8.91. J&I 
Mineral Pt. Pt. Div., 58, 1910...J&J| 110 |111 8 ey Div. rde,d st,x., 40.M&S rant 3, (911 ania A&O| 17 | 1819 
Chic.& L. Sup. Div. & 908,21 .J&J con. 58, '28.I&I é Tol.—See L. 8. &M. 8. 
Wis. & Minn. Div. » 5s 58,’21.J&J} 11 Sets 1901.M&S Daluth & iron Range— 
Wis. Val. Div., 1st. 8, 1920. re -»78,1901.M&8| 107 |...... DL SEE dncciesaennwcnnd A&O} 106 |..... . 
BR, Fig BOO s caccrocscesces 1 és, 1919...A&O] 131 |136 2d mort., 6s, 1916.........-.. IET| ccccce| coccce 
Te al 58, gold, 1914 C.LSt. L. &G .,1st, 48, g., '36..QzF] 101 |...... Dul. M. &N., 1st, g., +t 1922.J&J| 105 |..... ~ 
Milw.& No., Ist 68, 1910 D 68, con., 1920........----. iD eens 2d con. M., g., 68, 1923...... a: Soeees ; 
1st consol. 68, 1 J &: Pectin & Hast, cons.,48,40.4&0| 79 | 80 || Gen. 24 mort. “7% 90d". CONE: dcensalptven 

Ch. Ju. pie. & St’k Y’ds—See Miscel. 2d cons. income 4s, 1990.Apr.1|} 20 |...... Duluth Miss. R. & Nor.— 

Ch. & No. M.—See Ch.& West.Mich. Id. Blm.& W.,78,1st,pf.,1900.J&J| 106 |...... x. mort. g. 58, 1924........ ae ae ° 

Chicago & North Western— O.Ind.&W. Wi 8 5s,1st,pf.,1938.Q-J| 100 |103 uluth _— . & So.— 

General 319s, 8 1987 &N Clev. Col. Cin. & ind dianapolis= i, g., 5 ER seBtd), caccan 90 
Con. s. f. 78, 1 15 F 1st, s. f. 7s, “ib9 i canssescns 103 |104 ||Duluth South Shore & Atiantic— 
ba w= , &-, 78, op., 1902..J&D} . 1 Consol. ~~ Y ag 1914. NSD 182 |13539/| 1st, g., 58, 1937...... seanaaheal J&J| 112 |..... * 
fund 6s, re reg., 1929. “A&O| 116° |119 Gen. con. 1934...... J&J} 13149}...... Dul. Short Line—See St. P. & Dul. 
soe f DG acehitoxtr cats A&O} 110 |...... Cleveland Ldin & We heeling— Dulu, Trans.—1st, g.. 68,1921.J&J| ...... 30 
ink. fd. deben. Se, 193 &N| 118%/119 Con. g. 58, 1933............. A&O/§101 {105 ||/Dun.War. & P.—See N.Y. 0. & H.R 
pet deb. 5s, on sascees Wy 09 |11019/| Equip. notes 5s, 1902....... J&I|§100 |...... Dutchess Co.—See Ph. R.& N. Eng. 
80-year deb. 5s, 1921....... 11644/117% Cleveland —, & Vall ey— East Tenn. Va. & Ga.—See So. Ry. 
Exten. bonds, = 196. Ro i 10419]...... eer See &N| 89 | 90 |/EastShore Ter.—1st,5s,g.,,15.F&A| 40 | 60 
Iowa Div., 1st, 449s, 1902... A&0| 104 Clev. & fide Val Eastern Mass.—6s, g., 1906. ..M&S|§118%|120 
Escan.& L. Sup., 1st, 168, 1901. J &JI|§104 Con. 58, g., 1938......-...... &J| 120 |...... Eastern Minn.—See St. P. M. & M. 
Des M. & Minn. ist,7 iy 907.F&A| 114 "|\Clev. & Marietta—See Penn. RR. — & Amboy—See Lehigh Val. 
Iowa Mid., 1st M., 88, 1900.A&O 108 .||Cleveland & Pitts.—See Penn. Co. n Jol. & East. g.58,1941.M&N) ...... 100 
C. M.&N, We tetht. 68, 1905.M&N| 110 Colorado Midland— it zab. Lex. & Big S. —SeeC. & O 
Winona & St. P.,2d, 78, 1907.M&N/| 120 1st, 2,3, wre 4g BOET .ccuccess J&J| 56 | 58 ||Elmira Cort. & Nor.—See Leh. Val. 
lst exten., 78, gold, 1916.J&D| 136 lat, 48, ©. 1947......0ccc0e0.0- J&I| 65 |...... Elmira StateL.—1st M.78,'05.Ad0| ......|..0+6 ° 
Mil. & ri 1st, 6s, 1905...M&S) 110 oy. yo Ph SPS gree aS Elmira & Williamsport.— 
Ott. C. F. & St. P., 5s, 1909.M&S| 108 Pgh 'L.—1st, g., 88 719.J&S BEER RARE 1st, 6s, conv. 1910...... wiaceSOll! BEB jcoscece 
North. IlL., 1st, 5B, 1910.....M&S 107 ‘ Boeke Tun.1stM. g.78, OOS ET| cccoce 70 — $8. SEGB...cccesccee- A&O} 1054g}..... . 
Madison ext. 1st 6.7 78, 1911.A&0} 130 .||Columbia & Gr.—See Southern Ry. 
Marshfield ext., 1 M. 5s,’22.A&0} 100 |...... Col. & C. Mid.—See Balt. & Ohio NY. &E.1st ext. 4s,g.1947.M&N/ 113 |...... 
Menominee ext. ,lstg. 78,11. J&D} 130 Col. New. & L.—1st, g.68,1937.J&J| ...... 75 Bs, 2d, ext., gold, 1919...... M&S} 11819}...... 
Menominee Riv., 1st, 7s,’06.J&J| 112 Columbus gre alley & T.— 4\gs, 34, ext ‘ gold, 1923....M&8/ 112 |...... 
Northwest.Un. , stg. "78,17.M&S| 132 Cons., Te, WEA sasknecasd | I Se 5s, 4th, ext., gold, 1920.....A&0} ......|/....+- 
Chic. & Tomah, 1st,6s, 1905.M&N/ 109 PMc Co. Ong certs. $65 Pe es 82 4s, 5th, ext., gold, 1928..... J&D} 102 |...... 
Dak. Cent., 1st ¢. 68, 1907..M&S} 117 |...... on. a. gold, 1904.......... 57 | 60 78, 1st, con. g., IE ccscces &8| 144 |...... 
Cedar R. & M., 1st, 7s, 1916.M&N §138% 140 Gen. Lien 48, 1996......... Nea oD eae 78,1st,con.,g, fund, 1920. --- M&S o° a ee 
1st mort,, 7a. 1409 T&D S19R 5a Cal. & Hock. V .Exten.6s. 799A 40! 100 Prior lien ¢. 48, 1996_........- &Ii 9214) 935g 
§ Purcbaser also pays accrued interest. ¢ In Lendon, a In Amsterdam. 
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Bonds. Bid. | Ask. Bonds. Bid. | Ask. Bonds, Bid. | Ask 

Erie—(Concludec)— |Iuinois Central —(Conel.)— Lehigh & Hudson— 

Gen. lien n, 4s, 1996........ J&J| 735g)...... | Col Tr.L.N.O.&T.g.,48,1953M&N| 101 [102 lst mortgage, g-, 58,1911...J&J} 95 |...... 
Buff. N.Y Lom ist, 78,1916.J&D| 133 |...... | Col. Tr. 2-10 gold, 4s, CS se ik & ene J&J| 85 |...... 
Buff. & So. W., ‘Ist 68,2. 1908. 7 BaP lcwesse Cairo Bridge, 4s, g.,1950...J&D|1100 [10% Warwick Val.—1st 6s, 1900A&0/ 100 |...... 
2a M.,g, 58, a caneketad J& | = | Bpr’tield Div.,Exten 3198 '51.J&J| ......|...--- , S| eee A&O/ 101 | ..... 
Jeff. RE., 1st, 5s, gu., g.,’09. aed 104 |...... ddle Div., re +s + ¥ rye. ccccee| scons Wawa ayanda V Valley-63,1900J&J| 100 | ..... 
Chic. & Atlantic Term.— | Sterling 8. F., 8, g.» 1 &0|1103 |105 ||Lehigh Valley— 
lat, M., g., 5a, 1918... .... 7 aE ae | Stering, gen. ’M., + e085. SED 2106 /|110 1st, 6s, ext. gs ean noone J&D} 11414! ..... 
-. & Erie, 58, Ist, g.,1982.M&N} 11249)...... | 1st mort., 2, g., 38,1 31...F&A\l 92 | 95 Con. M., 68, ann..........-..- / Re peeee 
Dock, 68, con., g.,1935A&0)} ......| ...... | §t. Louis Div., Silos, g.. 1951.JdJ| ...... 94 Con. M.., 6s, R., S geil, 1923..J&D} 115%)116lg 
Newb. a N. ¥, wie bs. 1929. J&J} 100 |...... | St. Louis Div. 38, g., 1951.. JS&I| 79 81 Con. M., 419s, ©., 1923...... J&D) ...... 99 
Louisville Div.,3198,g., 1953.J&J| ...... 94 Con. M., 4198, amn...... .... ' ota 
“a aa nae W.C. 4 “1938. -M&N| 100 | Western lines, g., 4s, 1951..F&A| ......|...... 2d, M., 7a, 1910.......--.--- BE ssnnesl. scocd 
N.Y. L. E. & W. 0.— | Chi.8t.L.&N. —~ —s 6s,'0754D A EN Mtg. & coll. ws es gee See: M&N/| 101 /|102 
1st, 6s, our., Nahe ceatl J&J} 115 |121 || Cons. g., 58, 1951......... J&D| 122 |124 Sas sraete, , 58, Feb.’99to 1906) 98 |... ... 
N.Y.& Gr. Lake g.5s,°46.M&N/ 107 |...... Cons. gold bias, 193i nil ee eee ants al. bw 158,” 42.M@&N/ 90 |...... 
Susp. Brid & Erie. Junct.— Mem. Div., 1st, 4s, g.,’51.J&D}) ...... —— e. * C’nal, 1st, 7s, 1906.J&D) ......| ..... 
mB eaeanaeeal J o 2 | St. Louis Aiton & Terre Haute— — NM 5s, 1939......... BEG) ccccee 107 
T Bus & Woste ern | Bellev.&Car.,1st,6s,1923.J&D| 1174g}...... Con. M., 4s, 1939...... ... EEE. aésn0dl aces 
a refunding 5s, 1987. a [ ae | Ch. St. L. & Pad., Betis +58. 1917] 108 |...... Cons., 419s, 1939.......... MEE <cieneéllccaae 
2d mort.. 49s, 1997......- 93 59 | 2d M. income, g.,5s.,1917 Bore pain -ebieiiie Elmira Cortland & Northern— 
Gen. mort., 5s, g., 1940. . PRA 8915; 90 St. L. South.,1st,g., 4s, "31. M& Oe | eccm 1st pref.,g.,68,Apr.1,1914.A&0| 110 | ..... 
Coll. trust 63, 1905......M&N| 95 |104 || 2d,inc.,non-cum.,5s,’31. Mas Pe ee 1st M., g., 5s ql Re A&O;} 95 |100 
Term. Ist, g., 5s, 1943..... F&A| 10979] ...... | 1st con. g., 58, 1939..... GS Se Canastota Nor., 1st,6s,’06.J&J| 90 |102 
Mid!’ ‘al'dot X J., 1st, 68,1910A&0} ...... 124 on + ee ,lst,g eT iT GE f.cccce Easton & Amboy—5s, 1920.M&N/ 10349! ..... 
Wilkes, & East, lstg.58,'42.J&D| |..... 99%||{nd. BL. & Wn See OO. G Lehi h & N. Y., 1st g.48,1945..| 9149) 22272 

Erie & —Equip. 78, 1900 A&O| 104 | ...... Ind. Dec. & we —~1st g. ae toss. a 10119} LO2 -Coal, 1st, "58,8. *u.,’33. J&J| ...... 95 
Gen. M , guar., 4s, 1940 .J&J| 100 |...... Ind. Ill. & Ia.—1st, 4s, 1939...J&D| 97 | ..... oe Shoe, 1st M., 5s, 1910.J&J| 90 | ..... 

Escanaba & L. Su.—See Chi.&N.W. | 1st ext., g., 58,1 | Sibenees M&S} 104 | -...: Leh. V.Ry. of N.Y., 1st,419s,g.,’40| 101%|102 

Eureka Springs. Ry.— Indiana & ake Michigan— Leh V.Ter.,1st, ZU. ,58,’41. mao 181 |...... 
1st, 68, g., 1 cea a F&A! 50 |...... | lst M., g., 58, 1939.......... M&S! ...... 85 ||Lehigh& WilkesB.—See Cent. N. J. 
2d income 6s, 1933........ Feb. 1 4 8 ||Ind. &8t. L.—See C. = i & St. L.. Leroy & Caney Val.—See Mo. Pac. 

Evansville & Indianapolis— \Ind. Un.—l1st, 4498, 1926..... M&N| 83 |100 ||Lex. & East.—lst g. 58, 1900. .J&J3| 82 100 
Ter.H.&S’east, 1st, 78,1909.M&S/ 100 |...... |Ind. & Vin.—ist, 78, 1908 ‘aie: F&A! 120 |130 Gen. mort. 58, 1935.......-- A&O|} 20 | 30 

Ev. & In., 1st, Se : ad one "24J&J; 85 |...... | 2d mort., 6s, g., gu., 1900..M&N/ 102 | ..... Lima North.—See Det. & Lima No. 
} seed g., g£~s .J&J| 8614) 86'9||International ‘Gt. Northern— Lincoln & No’ westn—See C. B. oA; 

Evans. Rock. & J 4 x E. SeaeL ist, Bs Ss eee M&N| 120 /|124 ||Litch.Car.&W.—1st, 6s, ¢.,"16.J&J} ......| 2... 

Evansville & Terre Haute— | 2d, 449-58, 1909............. M&S; 9%) 91 ||Little Miami— 
1st, con., g., 68, 1921........ 7 [7 ae 3d, 4s, old, 1921...........M&S/ 58 60 Renewal 5s, 1912.......... M&N} 11444! ..... 
i ~ gee. bs, ‘old, 1942..... 4&0} 85 |...... Colorado River r Bridge— Little Ro x Ft. 8.— 

ernon, ist, 68 g-,’23..A&0} 85 |...... a6 TE. Fe, BOOB. cccccseces M&N| 100 |...... oo * a J&I\§100 |...... 
ul. Co. Br., 1st, g. , 58, 1930.A&0 . Diaaeus pam. tE . st,g.,58,1938.J&D)} 104 |...... Little Rok ° Memphis— 

E. T H.&Chic.-1st ,68,8., means . | KeithsburgBr.,1st, ‘68, 1925.J&D| 96 |.....- BO Gy SEE viinnecesccecvence M&S} 24 /...... 
2d, 6s, gold, 1900... a \lowa Falls & 8. C.—18t, 78,’17. . a Engraved Trust Co. certificates.| 24 |...... 
Income 6s, 1920 rts Be lecceve lowa Midland—See Chic. & N. W: Long Br. & SeaSh.—See C. of N. J. 

Fargo & So.—See Chic. M. & St. P. Jacksonville & St. Louls— Long Dock—See Erie. 

F. Ft. W. & W., 1st, g, 58, 1915..J&J 95 || Cons., g., 5s, SESS. -----onee AAD 50 80 |\Long Island— 

Income, 5s, 1945... I &ed Income 48, 1935.......-....- aia 40 || 2d mortgage, 7s,1918......F&A 
Jack.&So.East.—1st 68,’10.J&J} 85 | ..... 1st, consol., g., 58, 1931......Q-J 
\Jack.St.Aug &Ind.R. 68,1918. ED Ss 1st, consol., g., 48, 1431.. -? 
Jack.T. ag et 1st,6s,g.,’14. “ye amie 60 Gen. mort., g., 48, 1938..... J&D 
Goes. EE. Gb, 2008... ccccccvss EE Reale Met. Ferry—ist, g . 58, 1937M-N 
Jacksonville Terminal— Ferry Ist, 498, 608.£., 1922.M&8 
1st M.,5s,g.,g’d,July 1,1939.3&J| 100 |104 || 4s, gold, 1932.............-- J&D 


Jefferson—See Erie. Neh Bre gold 5s, 1934. ..J&D 


Jeff. Mad. & Ind.—See Penn. RR.. Br., 1st, con. 58, g., 32. ¥ 













































|\Joliet & Northern Indiara— N.Y. & Ricy—ist 78, 1901.A 
op ec &J Bi. 44 ene lL! UE ee | N.Y.& R.B.—1st,g.,58,1927.M&8 
Flint & Here Marquette — |Junction (Phila. _ | 2d mort., inc., $27... Jan. 1 
lst M. g., 68, 19Z0.......... A&O} 114 1G, GB, 29D... .cocccccoccccccs A&O} ...... --+---|| N.Y. Bklyn. 1& M. B. ,lst,g.,58,1935 
1st, com, gold, 58, 1939... -M&N| 94 | 1st, digs, 1907....-.... --.--- Zina) ..2.00 ‘|| Brook.& Mon.,1st,g.68,1911M&S| 11 
Hoily Wa ne & Monroe RR.— 'Kalamaz.Al.&G.R.—SeeL.8. a 8. | 1st, 58, 1911.... M& 
1st 8s, Jan. 1901........... eae Bee Kanaw. & Mich.—See Tol. & O. C. | 2d, 58, 1938...... .J&D 
Port Huron] Diy., GS. , 58, 1939. rye 95 | 96 ||KansasC. Belt—Ist, 6s, 1916..J&J 2 aa | Se City F. —1st, 68,1911.M&N 
Construction 7s, 1899...... Be jeccons |\Kansas City Clinton & Sp.— Se OA, SC encanctscesesacs M&N! 100 
Florida Central & » a ag | Jet, Ge, & 1998 ..2.060cccee: A&O'|5 80 | 85 N.Y.BayExt.R.,1st,5s,g.,’43.J&J 
1st, » gold, 5s, 1918..........- J&I|/ 105 |...... | Pleas, Hill & De Soto, 1st, 7s ’07./§100 |...... Louisiana & Mo. Riv.—See Chi. & A. 
1st, |. g. ext. 5s, seid, 1930..J&J} 99 |...... \Kan. City Ft. Scott & Memphis— Louisiana Western— 
1st, con. 58, gold, 1943...... J&J; 95 |100 Cons. y eb encesctounhall M&N/§10314/103%|| 1st, 6s,1921............------ J&J| 108 |...... 
So. Bound, Ist g., 58,1941..A&0;} 68 | 72 || Current Riv., 1st, 5s,1927..A&0|§ 80 | 85 ||Louisv. Cin. & Lex.—See L. & N. 
Florida Southern— | Rich Hill RR., 1st 78,1910.M&8/§100 | ..... Louisville a & 8t. L.— 
1st M., g, g'd, 349-48, 1945..J&J) 43 | 50 || Mem.K.&Col. istM.7s,1910.M&8|§ 95 |100 1st, 68, 1926. ........2.--00<- &0O 
Fonda Johnstown & Gloversv.— K.C.Ft.8.&G., lst, 7s, 1908...J&D\§115 | ..... E.R. & i. Diy, , 1st, 6s, os as 
1st cons. vty} V8.6 §-,4198,1947.S&I) 90 |...... K.C.&M.R.&B. .18,58,8., ’29...A&0/$102 |103 i. T. C. & C., 18t, 68, 1927.. 
Ft.8t. Un. ae By 41.3&9)§......]...... Kansas & Missouri— 2d mort., 6s, gold, 1936 “ASO 
Ft. Smith & V.B.B.—SeeSt.L& 8. F. Se le i i onssacnesen A&O| 90 |...... Consol. g., 58, 1939, certifs. .J&J 
Fort Worth & Denver City— ‘Kansas City Memphis & Bir.— Gen., LE 48, 1943......... M&s 
1. & 4-68, 1921......... . --.J&D| 77 | 78 Gen. 48, 1934 .............. M&S.|§ 8019] 8114|| Venice&Car., 1st M,,68,1900J &D 
Ft. R.G. ~ist, 3- — = J&J| 62 | 64 Income 5s, a peeenemenill isan ie 1/$ 399} 40 1st mort., és, BE cso cos J&D 
Foxbury Br.—See P est. | Bir. Gre RW. eis 1903.M&S/§ 70 | 75 ||Louisville Henderson & St. L.— 
Fre. Elk & Mo. Hiv. Seo C.&N. W. ree "Sa, 1933.J&J| 50 | 70 1st mort., g., 58, 1946....... IaJd 
Gainesville Jeff. & Southern— \K © omah ~ Louisville & Jefferson Bridge— 
lst, oy LE candsosanns J&I| 75 |...... ist, old, Bs, G6, 1687... «coos ae eee Guaranteed gold 4s, 194° M&S 
Galv. Har. & San An. .—See So. Pac. |Kan. City & Pac.—See M. K. & T. Louisville & aw AP 
Gal. Hous.& Hen.—I1st,5s,’13.A&0} 9619] 93 |Kan, City 8t. Jos. & Council B.— Pur. mon. mtg., g., 5+, June 1,’16 
Georgia & Alabama— i aera J&I|§120 |...... Cecilian Br. $07....... 
1st pref., g., 58.1945....... A&O) 1041910514 | Prior lien 78, 1907 .......... J&i}120 |.2222: N. 0. & Mobile: ia 68, 1930..J&J 
1st con. 8 * is Se, 2 945... o~, 95 | 9544|| Nodaway Val., 1lst,7s, 1920.J&D/§10619)...... . <a 
Geo. Cr. & C —let, 68,’"09.A&0} ......)...... Tarkio Val., lst M. 78,1920.J&D Stor nbinbnal E. H. &N. 1st, 6s, 1919..... dep 
Geor. Midiand_‘See Southern Ry. Kan. C. Pitts. & Gulf— ang mort., 68, 1930........ J&D 
Georgia Pacitic—See Southern Ry. | 1st, 58, Apr. 1, 1923........ A&O| 78 | 7819|| Col. trust, g.,4s,1903-1918.4&0 
Georg. Car. & N.—1st,5s,g.,’29.J&J| 9419! 95 ||Kansas City Suburban Belt— Lou. 0. & Lex.—Gen. 68, red. to 
Georgia Southern & Florida.— | ie Si Se nncnhe sedionetaid J&D} 101 |103 41gs, Nov., 1931.......... M&N lg 
Ist, g., 58, 1945.............. J&JI} 10629) 10714) | Con. Term. 1st, g-, 58, 1922,.J&JI| ...... 85 2d mort., 78, 1907......... A&O} 124 
Ga. RR. & Bank’g Co.— | Kan. C. Union Ter. 58,1923.F&A; 96 |102 Mem. &0O.,stl. M.,78,g.,’01..J&D 
6s, Jan. 1,1910.............. J&I/ 113 [114 || Kan.C.&Ind. AirL., $s,'22.M&3| ...... 85 Louis. Ry. T.Co., 1st, 88,'01.M&N 
Ge, Jan. 1, 1922.............. 3&3} 115 |...... |\Kan. C. Wat. & Gulf— M.Clarksv.&L, stl. 63, g.,,02.F&A 
1st 58, Jan 1, 1922........... J&J| 109 |L1ll% | 1st M., g. ne Jan. 1,1930,..J&J| ...... 50 aw & Lex. ist M. 73,1906. J&I 
Gettysburg & Har. Ry.— Kansas Mid.—istg.,48,1937.J&D| |---|... L.&N., Mob.& Mont.419s,'45.M&S 
Cons. 5s, §.§ a ae Var.| 80 | 95 ||Kansas Pacific—See Union Pac Pensacola Div., lst ,68,1920.M&8 
Grand es & Ind.— Keithsburg Br.—See Iowa Cent. Bt, Louis Div. Ist, 68,'1921-M&s 
1a gs 8. f. gd, 78 Bie . | on oe Kentucky Central—See L. & N. re . Soanenes -M&S 
7 g, Te, not 1. &-,1899.."A&O| --°77.)°7777" —. & niles Bridge.— Nash. & Dec. , 1st, 78, 1900. .J&J 
xten. lst, Fag lg, 194 Bheadins J&I/(110 |115 | det 4 % eer M&S} 106 /|107 So. & No. Ala. 2.,g’d. 63,03. M&N 
Muskegon Div., g, 5s, 1926.J&J|l 35 40 || gold Sa. wie: cccce. <M) caccce 35 &, FP., G6, IBID... ccc cccccsse &. 
Great Northern - | Term., old, 58, 1916...... J&D| 60 | 65 Cons. mort., pa, 5s, 1936.F &A 
H — 4s, g., 1902........ anes 100 |102 || New Al any Belt & Terminal— a ear gold, 1937..... = 
an. & St. Jo.—See C. B. 1st M., » gold. 6s, neg ewes J&D| 30 50 fied 4s, éld, "194 _ 
Harrisbur Fertenenth, na | Keokuk é& C. R.1.& P. } ne & Ati. 1si6s, u.,’21. Fea 
BOO, GE, BOBS... ccccccaccccces J&J| 104 |...... |Keokuk & Ham. _Bridge— Col tr., gold, 5s, 1931....... 
Hart. & Conn. West—5s, 1903.J&J} 100 |...... | 1st M. 8s, 1899. ............ A&O| 40 | 70 Nas. F.&3. istic, 99 8, o7 Fea 
Henderson Bridge Co.— baat & Ohio—See Southern Ry. Ky. Cent., 187 wre: J&I 
1st M., gold, 68, 1931.......M&8| 110 |...... Lake Erie & Western— Maloning Coal Seo L. 8. @ i. 
a. Spr. —,_" &.,58,’33.M&N|} 55 | 85 Ist, g.,58,1937...........-.06 J&J) 116 |...... Maine Central— 
— + Py N. Y. N. H. & H. 34, Mh len apancawauneda J&J| 103 |...... Exten. bonds, 68, g., 1900...A&0/5103 |...... 
ouston East & West Texas— No. Ohio, 1st, guar., &. 5a, 1945) ...... 103g}| Cons., 78, 1912.............. AGO| 135 12000 ° 
ett 5s, Ear 1,1933..... M&N| 94 | 95 Lake Shore & M chigan Knox. & Line., 1st M., Pen. Sh. 
- “wy ‘ex. Cent.—See So. Pac, Cons. g., 349s, June 1, 1997.J&D sseeee| LOBlg line, 48, 1920. ............ -F&A/§100 |...... 
= a v. F.—S8ee Ch. St. P.M.&O. Det. Mon. & fol. —lst, 78, PEED etnninel cnceee 2d, Ss, Feb. 1, 1921.......F@A] ......] ..... 
— ones Broad Top. | Lake Shore Div., 7s, 1899...A&O| 103 4|....... Cons. 48, Apr. i ae A&O}§104'9| 10513 
bred Saray a 1 ae5 0. 260 Pa tee | = “some. 1s a, 1900...J&J rt ee yg dios, A Se pee... -A&O fos 109 
wp £8, FOIA, 1925,....F G&A) ......)...... ons. 8, reg MEE. Estates 1gs, go eb., Mi ccncee F&A)§10149}..... - 
, (Sons mort. 58, g., 1925.....A&O) 22227. oom Mahon. C. RR.—Ist, 5s, 1934. JS) 118 | 22222: Here ord Railway — | — 
: 0' oars Kal. A. &Gr. R.—1st, 58,’38.J&J| 118 |...... —— i, ques. -M&N\§ 96 {100 
ue gold, 4s, 1951............J&J|}110l |...... Kal & White Pigeon Mt., en 998,40) 118 |...... Coos, 1st is: £4. TO30MAN , 
Ist, g., Sig, 1951,reg........ a e iod |Leavenworth Term. Ry.& e— “ieee. 4igs, gold, 1930..M&N|§107 |i08 
gold, 4s, 1952... A&O} 102 |...... 1st M., gold, 5s, 1923. ...... my 76 86 Eur. “nN A., 48, gold, 1933...J&J'§107 '108 





§ Purchaser also pays accrued interest. In London, a In Amsterdam, 
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Bonds. Bid. ) Ask. Bonds. Bid. |Ask. Bonds, Bid. | Ask. 
Manchester & Augusta— Yew England Railroad ge ag nae ia— 
1st, ty SSR E et 2 N. Y. & N. E., 1st, 7, 1 1905. .J&I = | Sha BDA ovoccclesce me 
arq. H.& O.—Mort. poy $ A&O/}§113  |...... 1st, 6s, 1905 .... ontasenenc Wortheset ot South Carolina— 
Maysv.&Lex. ~~ uisv.& Nash. Concel. g.. 58, July 1, 1945..3&J Rat I., Ga, TBDD....<.ccccses M&S| ------ 105 
McK’ sport&B. V.—See P. McK.&Y. Y.&N. E.Bos.T. 1st, 48 ’39.A&O0/$108 /|10819// 2d mort., 8s,1899........... M&S} ------ 105 
Merchants’ Br.—See S8t.L.Mer.Ter. Woow & P., Lst,gu.,58,1910.A&0|§105 |...... Consol., gold, 68, 1933.....-- J&J| 105 {106 
Mexican Central.— N. Hav. & Derb y—See Housatonic. Northern California Ry.— 
Cemmek, Gh, BOER .<csccacsss New Hav.&No.—See N.Y.N.H.&H. et Y eee J&D| --220-]- 2000 * 
1st, con., Ng 3s, 1939 July N.J. Junction—See N. Y. Central. Northern Centrai— 
2d, con., inc. 3s, 1939... N J. &N. Y.—1st, 68, 1910....M&N] ...... |....-. BE is GA Be ivcsececcencs A&O| 105 |...... 
Mexican ‘Indust. RR.— N. J. Southern—See Central N. J. Con. mort. 46, .coup., 1900.3 &J| 10449/...... 
t, Bs , 68, Jan. 1, 192 6 New London Northern— Con. gen. 8, A, 1904,...S&J| 112%]...2. ‘i 
., nter’! lstcon. g. 48,77. 28d eccces |scoces BO th SR ict entoskenand J&JI|§110 |...... Con. me 8, E, 1925...A&0| 112 |..... ° 
Mexican National— 1st, 48, July, 1910........... J&JI|/§102 (105 Mort. bds.,58, 1926, ser. A...J&J| 117 |...... 
eee pi ae ee New Orleans Nie Northeastern— Mort. bonds, 58,1926, Ser. B.J&J| 117 |...... 
2d, A, inc.6s,’17, c’p’n st: a M&S|l 47 52 Prior 1. ee 6s, Nov.1,1915..A&0| 110 {115 Union Railr’d, 2d g.68,1900 M&N cocce: |rccce . 
M.ser 33. inc. 68,1917...Apr.|2 819] 9||Newport Cincinnati Bridge— Northern a Jersey— 
Mexican Northern— 418, g gd Bs iceandhess J&JI| 108 |108%9|| 1st 6s, 1917.................. J&J} 114 |..... ™ 
1st M., g., 6s, 1910.......--. J&D/§100 (102% New fv Rich.— See Conn. & Pass. Northern Ohio—See L. E. & West. 
Michigan Central— New He B’ ~ e—See Ches.& Ohio Northern Pacific— 
Consol. 78, 1902......------ M&N}| 113%}...... .—See Long Island. General 1st M., 6s, 1921....J&J| 114 |...... 
Consol. 5s, 1902....-...---- M&N| ...... 106 8. x BacExe RR. —See Long Isl. West. of Minn., 1st, yy OE 94 115 |..... . 
5s, cou., 1931, D.&B.C. div.-M&S| ......|..... . Y. & Can.—See Del. & Hud. St. —— Pac. ,68,g.,"23.F&A| ------ cocese 
1st mtg. M. Air Line 4s, 1940J&J/ 104 |...... New York Central & Hud. Riv.— | SO ae ae eee ° 
1st,6s,Grand Riv. Val.,1909.M&S/ 115 |...... ay zg. hg sg i 4 1,1997.J&J| 106%|...... Prior Nope 4s, Po oeey J| 10148/10114 
1st, 5s, Kalm. & 8.H., 1939.M&N/} 120 |...... L. 8 Col. tr. g. 319s, 1998... -F&A| ------ 9419/|_ Gen. lien, g., 38, 2047....... Q—F| 677%] 68 
J.L. &Sag., lst ext. 5s....-.. 1901} 103 |...... M. C col. tr., a. 3198, 1998..F&Al ..--.. 94 North Pacific Coast ne, — 
Det. & B. C., 1st, 88, 1902..M&N/ 112 |...... lst, coupon, "Ts ‘SS jae J&J| 11649}...... 1st M., g., 68, Nov. 1, 1901.M&N/| 103/105 
—_ & B.C , Bridge 8s,’03.M&N/| 113 |...... Debenture 5s, 1884-1904...M&S} 11133]...... Gen. M. g., 5s, Jan. i, 1912.J&J| 99%)/102 
C.&B.C.1stM.,g.,38,,89 J&D} 75 |...... 58, 1889-1904............. M&s 10859] ...... North Pacific Ter. Co.— 
Bat C.&8.,1st,gu.,g.,38,'89.J&D'l 84 88 40, 1668-1906. 6.06 ccccoccos 104%/...... Fe” dl eae J&J| 112 {115 
Middlesex Valley—See e Leh. Val. Debt certs.,4s, g 3 1905, ext. MeN 105 | ..... North Pennsylvania— 
Midland of N. J.—See N. Y. 3. & W. Sterling mort., 8 Bs , 1903. -J&J|1110 (115 1st M., 4s, extended, 1936.M&N| ------|----- ° 
Midland Term.—1st 5s, 1925.J&D/§100 |...... N.Y.& Har’m ton 8, 1900.M&N} 1074]...... i | eee M&S] ------|----- ° 
Mil.L.sh.& West.—See Chic.& N.W. N. J. June., 1st,4s, Se. 1986.F&A| ..-.-- none 7s, eneral mort. 1903, cou.J&J|_ 113 |115 
Mil. & L. Winn.— West Shore, Ist, 4s,3361.....J&J| 109 |110° ||Norwich & Wore’r—4s, 1927.M&S|§109 |...... 
BOG g.. OR, 1BED.<ccccaassne J&J| 106 (110 Beaee.. Ist, 4s, 8 -»£U.1936.3&I\l106 |1l0 ||\Ogdensburg & Lake « ham.— 
Man. Div., 1st, g., 68, 1926.A&0| 95 |...... guar gai gaat 249 |.....- sons. 6s, 1920, Tr. receipts. Wwe 93%) 94 
Incomes, g., 58, 1912...... .. w43) 2 |.....- ae. it. G.Co. wit 48,°40.J&J| 93 | 96 || Income 6s, 1920............ 1 2 
Deb. conv., g., 68, Ap.1,,°04.A&0|} 45 |.....- aser. & Osw.,1 st. .98,8-,1942.J&D| 120 |...... Ogdensburg Transit— 
Milw. & Madison—See Bante. &N.W. Nor. & Mont.,1st,5s,g.,1916. a* BOP fescoss st, — 3 evecsecccsasoces F&A|§ 65 | 85 
Milw. & No.—See ¢ hic. Mil. oo 7. Cart. & Adir., Ist, 48, g.,’81.J&D|/106 [110 ||Ohio I. & W.—C. C. C. & St. L. 
| mag ate. —See C. M. & 8 Dunkirk Warren & P —* Ohio &W. Va. —See Col. H.V.& T.— 
gapalle & St. Lo con. a. Se, 31. - &J| 90 |...... 1st M., g., 78, 1900........ J&D| 104 |...... Ohio & Mississippi—See B.&0.8.W 
Ainneapois 2 St. Lo N.Y. &Nor. 1st, g., 58, 1927 2 124 |126%|/Ohio River RR.— 
os =. eee J&D| 141 |156 N.Y.& Put.1st,4s, g.,1993 O|l1107 [111 pa eer J&D| ------ 104 
1st, 78, dg 7 BRED, ete Oswego & Rome, 2d,58,1915. Pea SE eee Gen. gold 58, 1937.......... A&O} 80 |..... . 
Minn. & Dul., 1st 78, 1907..M&N| ......]....-. 1st, mort., 78, 1915......... M&N| 133 |...... Hunt. & B. S., 1st, 68, 1922.J&J| 80 | 95 
1st, consol., gold, 58, 1934.M&N] ...... 110 || Mohawk&M.,1st,4s,g.,1991.M&8|/104 |108 Rav.Spen.&G.,1st, 68,1920.F&a| 80 | 98 
Iowa Ext., ist, A , 78,1909..J&D} ...... 1.8 Rome W. &O., lstex., Bs, °22.4&0| 12419]...... Ohio Southern— 
80’ west Ext.,1s "f 79.1910. J&D RD ednie R.W.&0.Ter.R.18t,58,1918.M&N| 112 |-..... Receiver’s certs., 68, gold..F&A| 100 |..... 
Pacific Ext., 1st, 68, 1921...A&O} ...... 130 Syracuse No. 1st M.78, 1901.J&J| 106 |...... Te |) eae J&D} 85 | S549 
n. & Pac. ~18t, 5s, 1936... aes OF leasace at. & Rome Ist, 6s, 1910..M&S/ 109 |...... _ mortgage g. 4s, 1921.M&N 7 9 
1st, Sh a sadabonuietac=s 94 |100 Utica & B. Riv., 4s, g.,1922..J&J| 105 |...... . Trust Co. certliicates ae 7 9 
Minn.S8. Ste. M.& Atl. = oe i9n6 4101 |103 West Transit Co.,4198,1903.F&A|§100 {103 oidt olony—4i98, 1 __ , A&O/§104 |...... 
Minn. Union—See St. P M. & M, N. Y. Chicago & St. Louis— 8, Jan. 1,1938 ............0&3| LIL {112 
Miss. Riv. Bdg.—See ( hic. & A. ey) ae AAD) ...<.- 107 4s, gold, Feb., 1924......... F&A ets seeeee 
Missouri Kansas & Texas— N. Y. & Greenw'd Lake—See Erie. SE Me, Bip coctdseccens J&DI|$110 |..... ° 
1st, gold, 4s, 1990........... J&D} ....- £119||N. Y. & Harlem—See N. Y.C. & H. 46, FONG 8, 29Gb nose ncass J&J|_102 |..... ° 
2d, gold, 4s, 1990........... F&A| 56 | 6539||N. Y. Lack. & W.—See D. L. & W. B.C. F. & N. B. 58, 1910....J&J/§115 |116 
1st Extension 58, 1944..... Oe N.Y. L. E.& W. C. & RR.—See Erie. Omaha Bridge—See Union bang 
M.K.&T.ofT., 1st,5s8,gu.,,42.M&8/} 89 |...... N. Y. & Long Branch—See Cent. of Omaha Kansas City & Eas 
Teb. & Neosho., lst, 78, 1903.J&D}] ......|-...- New Jersey. 1st mort., g., 58. Sept. 1, 26M M&S seeee: |eonee . 
Kan. vU. & Pac. 1st, 4s,g.’°90.F&A| 73 7519||N. Y. & M. Beach—See Long Island. Omaha & St. Louis RR.— 
Dal. & Waco, 1st, gu., 58, 40.M&N| 831y]...... N. Y. & New Eng.—See New Eng. 1st, mtg. g. 48, 1901......... J&J| 749]...... 
Boonev. B. Co., "8,8 gu.,’06.M&N| ...... 112 ||N. Y. New Haven & Hartford— Oregon Impt. Co.—See Miscellan’s 
Sherman Shreve. rt & Southern 1st, registered, 4s, 1903 ... 7 - ae Oregon & California—See So. Pac. 
1st M., 13 d, 58,1943.J&D}| ...... 80 Con. deb., .) $1, eee &O} 12 ae Ost 6 Railroad & Navigation— 
8.W.Coal. od 1st, 68, 1929.J&J}| 90 |100 Deb. 4s, 1947 aeseecconcceess ties 111 |112 6: Sig Big GB BODO ccc ccccs J&J| «+--+ 115 
Missouri Kansas & Eastern— Boston & New york Air Line— Cons., g., 48, _ eee J&D| 9842/1001 
1st, 58, oo guar., 1942...A&0/ 101}9|...... 1st, 5s, Aug. 1, 1905...... F&A} 104 |...... —— "short — 
4 M., a, Se, 1942...... ey: ee 85 Denbuey & Norwalk— . PEE ae F&A] ------ 128149 
Missouri = tie— Con. 58, July 1, 1920...... J&J| 114 {115 Utah & Nor, ar 7s, 1908..J&J| 115 |...... 
Consol. 6s, 192V...... .....- M&N} 10519/10615 Gen. 5s, April i, 1925....A&0} 115 |...... Gold, 5a, 1926.............. &J| 106 |..... © 
3d mort., 7s, 1906.......... M&N| 11119/112 Harlem River & Portchester— 1st consol. ay : ae! Ne J&J| 10619|10719 
Trust, gold, 5s, 1917........ M&S} 85 | ¢8 1st, 7s, guar., Oct., 1903..A&0} 115 |...... Non-cum. ine. 58, A, 1946........ 80 | 81 
Col. trusts, 58, 1920......... F&A| 78 | 80 1st, 6s, guar., Oct., 1903.A&O} 111%4]...... Non-cum. ine. 5s, B, 1946 ae 57 | 61 
Lexington Div. eS Ee OU 2d, 4s, June, 1911 eee : 2s Oswego & Rome—See N. Y. Cent. 
Pac. of Mo.,1st, ex. g: 4s,” 38. _4 102 {105 a ey 4s, 1910... is | = Oswego & Syracuse—See D. a7 Sy Ww. 
2d, ext. Se, 01d, 1938 .....-J&J| ....-.|.....- Con. g, 58, 1 enim: M 125 |...... Ottawa Oew.& Fox R.—SeeC. B&Q. 
St. L. R. E., Ist, t, 58, 1938.. “MeN _ few NewH.& Derby-1st.m7s,’ OFA 10419]...... OttumwaC.F.&St.P.—SeeC.& N. 
Carondelet Br. ist, 419s,’ 38.A&0| 90 |...... Consol. 5s, 1918.......... M&N/| 113 |...... Pacific Coast Co.—See Miscellaneo| US. 
VerdigVal.I.&W.,1st,5s,'26.M&S ediiaias 70 Funded certfs., 6s, 1900..F&A} 10219]...... Panama— 
Ler. &Can.V.A.L.,18t,5s,’26.J&J} 50 |...... New Hav.&N. —Ist, 78, 1899.J&J| 10019]...... 1st, 4198, g., Oct. 1, 1917...A&O| 102 |..... ° 
Bt. Louis [ron Mount'n & South. Consol. 6s, April, 1909....A&O} 121 [123 Subsidy bonds, 6s, 1910....M&N| 104 {105 
1st exten. g., 498, 1947...F&A} 10744110 North ext., 5s, 1911..... A&O} 108 |...... Pecos Val. & Northeastern— 
2d exten., g., oe 1947... M&N i New York Provid. & Boston— 1st 58, 1948........... ecceane T&I| ----0+] oenne 
Ark. ext. 58,1935.........- J&D| 105 |i1d 1st, 78, Jan. 1, 1899... Jé&J| 100%9]...... Pennsylvania RR.— 
Gen. con. ry. rat -" »58, ’31.A&0| 9819] 99 Gen. g- 4s, April 1, 1942-A&0| 108 |109 Gen. mort., ( 6s, § $, < ¢., 1910..A&0}] 130 |132 
Gen.con.stpd.gu.g.,58,’31.A&0} ......)...... Shore Line—1st 414s, 1910. -M&S} 104%]...... 0 1910....J&J \4126 {129 
Little Rk Jun. 1st 6s,gu.’16.A&0} ...... 85 ||New York Cota & Western— Con. FR Ly: 15&D15] 115 [117 
Mobile & Birm Cth. FA, 0, TO ian secs. consed J&D| 107 |107% do 8, £, 1905....... J&JltL16 |113 
Prior lien 5s, 1945.......... J&J| 75 | 90 || Refund., Ist, eid, 4s, 1992-_M&S| 10149/102 do 58, &., reg. 1919.M&S} 120 |125 
Ger M., gold, 4s, 1945...... J&J| 25 | 40 ||New York Pennsylvan a & Ohio— do 4s, gold, 1943... M&N] .-----|----+« 
Mobile & O | Fae d lien 419s, 1935........ M&S/§102 |...... do » Z-, £,1945..J&Ji\/lu3 [106 
1st mort., gold, 68, 1927 Equip. trust, 58, 1908. M&N| 99 |...... Collateral Tr., g., 4498, 1913.J&D| 110 |..... . 
1st, exten., 6s, 1937... Equip. trust, 58s scrip, 1910 ont i, ae Col. tr. 48, Ph. W. & B., 1921.J&J| 10710819 
Gen. mort., 48, 1938 New York Phila. & Nor. RE. E.pur money, sist g.48,’23M&N| 107 |109 
Montgom. Div., g, 5 “F&A ...... 02 1st, 6s, 19 23. mia. Fe aos ser. A.M&s|/103 |107 
8t. L. &Cairo, 48, gu., igai.. -J&J| 85 88 ne ee 68, 1933 . Gieve and eM 
Mohawk & Malone—SeeN. Y.C.&H. N. Y. & Putnam—Seo N.Y. CG. & H. grr. »& pom 1935..M&N| 108 | ..... 
Mont. Cent.—See St. P.M. &M. N.Y. & Rockaway Beh.—See L. I. C. ra: t. 78,8. f.,c0n., 1900.M&N| 1077 |10919 
Monongh. Riv.—See B. & O. New York Susq. & W.—See Erie. Ser. A, 4198,gen. gtd., 1942.J&J|_ ----+-|----- . 
nen np s La. & Tex.—See So. Pac. Nodaway Val.—SeeK.C.St.J.&O.B. Ser. B, 419s, gen., td.,1942.3 &J 4118 |122 
Morris & Essex—See D. L. & W Norfolk & Carolina— Penn. Co. 1st M.g. 4198,1921.J&J} 110%]..... . 
Nash.& Lowell—5s, July 1900.J&J|§..... |...... 1st M. 58, 1939............. A&O} 110 |...... Guar. col. tr. cts., g. 3488, 1937] »9 |...-.- 
Nashville eqpeancage & we L— Norfolk & Southern— Phil. Germ. & Chest. Hill— 
1st, 7s, 1913 --J&J| 129 lat, @., 56. 1941. .....0..c00e M&N} 102 |...... lst g’d 449s, 1913........ MN] ----0-] scenes ° 
2d mort., 6s, 1901 wou Nor. & Montreal—See N. Y.C. Pitt. C. C. & St. L.— 
Consol., gold, 5s, 1928... Norfolk & Westera— Con.,g.gt. Alen Ber. A,1940.A&0} 11249/113 
Duck River—2d, 6s. 1909...J&J| 107 .|| General 6s, 1931........-.. M&N| i22 /|125 do B,1942.A&0] 1124 /113 
Bon Air Br., 68, 1917.. / New River, lst, 65, 1932....A&0} 119 [124 P. C. 0. o Bt. L. con. g., g3 
Lebanon Br., 68, 1917 Imp’t and éxten., 63, 1934 F&A 4lgs, ser. C, 1942......- M&N} 109 |...... 
Centreville Br., & ge. ers Nor. & Pet., 1st M. 58, 1900. .J&J 4s ser D, 1945....... M&N| 102 |...... 
Tracy City Br., 68, 1917..... T&S Col. Con. &Ter., 1st,58,g.,"22.3 &J Col. & In.Cen., 1st, 78,1904.J&J| 114 |...... 
McM.M.W.&Al. ms ye 17.J&J| 113 SciotoVal.&N. BE. op 1st, 4s, 89, M&N 2d, M. 7 8, 1904 anaemia M&N/ 111 |...... 
Jasper Br. ,1st6s,1923..”.....J&J| 110 So.Side Va.con. lst pf.ex. 50,1900 102 O.St.L. Pitts. 1st,58,g,'32.A&0 117%]..... > 
8s, 190 eR REINIE J&J| 114 Con. 1st pref., ext., 68,....1900 Jeff.Mad. Aare. 1st,7s,'06.A&O|§111 (116 
Nash. Flor. & Sheff.—See L. & N. Con. 2d pf., ex. , DSB, 1900.5 &J 94 M., 78, 1910...2.ccccee J&J| 123 |...... 
Nebraska—See C. B. Q. Con. 3d pf., ex. “4 5s »£-,1900.3 &J Pitts.C. "&St. La 1st,78 Sy gal 106 | .ccco e 
Nevada Central— Con 3d pf.,ex.,4128,¢,1900.3 &J Steub. & Ind. ist, 53,191 Te oe 5 
1st M. gold 58, 1938......... S&3) ...... Va. &Tenn., 4th. 83,1900.J &J Un. .& Low nep seh. 78, OSaaO 117 |.---+ . 
Nev. Co. Nar. G. RR., 78,1924.J &J| 105 Extended, 58, 1 ecesees JS&J Pitts. Ft 6.1 78,12.J&J| 138 |..... ° 
| gn So. 1st M. g. 58, 1923.3 &J| ...... || N.&W.Ry. Lat eon, 98> ,48,°96.A&0 ig a, | RRS re 140 |142 
New. Som. & St.—1st, 5s,’29.M&N| 63 Northern Alabam: 1912......-- 133 |... 
Newb’g Dutch & ( onn.—Inc., 1977) ..... 1st mort., gold 3, | ae a ane eva. 1st M., 78, 1910. AtO 130 |133 
Newoastle & Shenango Valley— North. R’y of Cal.—See Cen Pac. General, 48, gold, 1942... M&s| 106 |110 
lat, g., 68, 1917...............J&J| 102 Northern Ill. —See Chic. & N. W. Penn & N. <, Canal—See Lehigh V 





§ Purchaser accrued nterest, In London. 
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Bonds. Bid. Ask. | Bonds. Bid. | Ask. Bonds, Bid. | Ask. 
annieiane stacidib: Aepuncintin eset 
Penne lvania & Northwestern— mane & Petersburg— Southern Pacific Co.—(Con.)— 
er Ae S| eee ae M&N| 118 |...... §.Ant.&Ar. Pass. Istg. ‘ibs 4s. 1943 heii 70 

Bells oN let, Ge, 1906....F&A) ...22-)cocee | _— a Te, BOEB.- ca M&N/| 120 |...... Texas & N. O. 1st, 78, 1905.. F&A! ......|.....- 

Cons. mort. és, Riese . ae ae Do consol., 4198, 1940...M&N| 100 |...... Sabine Div., 1st, 6s, 1 913. Mas 106 {110 

Clearfi’d & Jeff. ‘ist, 68,1927.S&J| ...... 111 ees cork River & Ches.— Consol., gold 5s, SE UR) snassehicsed « 
Penobscot Shore Line—See Maine| Central. DE Gk, BE nadsntcgcnceseses is a So.Pac. Ariz. 1st, 68, 1 1909-10.J ra] 106 %/109 
Pensacola & Atl.—See Lou. & Nash. | 2d mort., Otis i i sional Fe leccuce So. Pac.Cal. Py 68, 8., 1912.A&0/ 110 |113 
Peo. Dec. & Evansv.— ‘Rio Gr.June. ne. Fy “8 igo TaD BB fecccce Ist con., g., 58, gu., 1937.M&N] 102 |...... 

1st, 6s, 1920, certfs.........-. J&J|; 98 |...... || Rio Gr. South.—18 , 3-48,1940. J&J| 68 | 74 ‘Aust. & Nor. 1st, 58, SER) Be husccss 

2d m. 5s, 1926, certs....... BL éeccestacnuaal |Rio Gr. West. —I1st, 4s, 1939..J&J| ...... 91 So. Pacific Br. és, 1937...A&0 11644)...... 

2d 5s, 1926, 1st instal. iicaks! nsqucd 20 ||River Front—lst, guar., +” oe Oe Paccnan So. Pac.Coast 1st, g., 48,’37. Oat GD ficcece 

Evansv. Div. — 6a, 1920..M&S/ ......|...... ||Roch. & Pit ts.—See Buff. R. & P. So. Pac. N. M. 1st, 68, 1911..J&J3} 109 |...... 

Eng. trust certs...........-.... 93 | 96 ||/Rock Island & Peoria— Southern— 

Peoria & East. be C. C.C.& St. L. || 1st M., 10s, 1906............ J&J| 114 |...... 1st, consol., gold, 5s, 1994..J&J| 97 | 981 
Peoria & Pekin Union— | Consol. 1st, 68, 1925......... Pi 8) 2 eee E. Tenn. reor. ien, 4- 58, 1938 _ cccccolcccoce 

- YF Se Q-F) 122 |...... ||Rome W. & O.—See N. Y. C. & H. ist M. & C., g., 4 "419-58 8,96. 1044%4)..... - 

2d mort., 4498s, 1921........ M&N;| 85 |...... ||Roxb. Chest. Hill. & N., g. 58.1926) ......|...... OS EE, & C... Bs BBG. cccccccsscsel sesece! sccces 
Perkiomen—1st ser., 58, 1918..Q-J| ....../...... Rutland—l1st M., 6s, 1902....M&N tT00 senece Ala. Cent. 1st g., 6s, 1918...J&J| 110 |...... 

d series, 5s, I tence ces een tases | nen 2d, 7 1898....F&A|§100 |100%9|| Atl.&Ch.Air-L. exten. 4s, ae > ee oe 
Petersburg—Class A, nandenanen * J&J|} 112%9)...... | Con. 419s, July 1, 1941...... J&JI); 102 |...... DOb, FO, BOF cccsscsccscaces J&J} 119 |...... 

Class B, 6s, 1926............ &O| 121 |125°||St. Charles Br.—See hig - ou RR. Income 6s, 1900...... .--- A&O} 103 |...... 
Phila. & Baltimore a ||St. Clair Mad. & St. L. Atl.Tenn.&O.—1st,M. eats Een ee 

Fy | NESREE: M&N/ 100 |......| Alton Brid pm 1st, das 38, 1933; 70 | 80 Char. Col. & ‘Augusta— 

RR, BN, Be ds ccccceccccces M&N; 98 |...... ||St. Joseph & sland 1st M., gold, ext. 58,1909..J&J| 109 | ..... 
Philadelphia & Erie— 1st, g., 2- 3-48, 18 oeniseehed  cascss 80% 2d M. 7, oo. eer” A&O/ 119 |...... 
General, » guar, 68, g., 1920..J&J} 132 |...... ||/$t. I.& L.Ch. poe sMar. 1944.M&S/§......|...... a & Green. Ist, 5-68, 1916.J&J| 1169/117 
Gen., 58, 1920............... Se ecmten 120 ||St. Louis Al. & T. H.—See Ill. Cent. E. T. Va. & Ga. 1st 7, 1900.J&J} 10553) 107 
Gen., GB, Titi c cccsccccesnse ME .ccnene 10843} St. Louis Br.—See Term. Ry. Ass’n. Divisional g., 58, 1930..... J&J| 113 {114 
Phila. Germ. & Chestnut Hill—See ||St. L. & Cairo—See Mobile & Ohio. | oe Ist, g., 58, 1956..M&N/} 113 {11319 
Penn. RR. ||St. L. & Iron Mt.—See Mo. Pac. Ga. Mid. ist, Zs, 3s, 1946...A&O| 54 58 
Phila. Harrisburg & Se St. L. J’ville & Ch.—See Chic & Alt. || Ga. Pac. 1st, g., 5-6s, 1922. r+ eccoee 122 

1st mort., gold, 5s,1925....A&O| 104 |...... St. L. Kan. City & N.—See Wabash. Ga. Pac. Ry. equip., 108, 8, 1904 2 oer 
Phila. & Readin —See Reading. ||St. L. Mer. Bridge Ter.— Knoxv. & O. 1st, g., 68, 1925. MED Sided oi 
Phila. & Read. Coal & Lron— | > eee A&O} 105 |...... Rich. & Dan. con., g., bt. "15.J&J| 124 /125 

Purch. money mort. 58.......... i Sednass || Merch. Bridge, 6s, 1929....F&A| 102 /|106 ey ry we 5s 8, --M&§} 100 |...... 

[i iP BEES cndcaceqevannecssagenes a ee: | St. L. So.—See St. L. Alt. & T. H. Deb., 58, stam ea, ise7, ABO} ..ccce 107 

Ten-year, g. 5a, 8. f., 1902.. F&A! ......]...... |/St. Louis & San Francisco— || Va. Mid. Series . 63, 1906.M&s i i ° 

5-10 year cert., g., és, 1904. -Q-J/§...... 106 || 2d,g, 6s, Class A, 1906....M&N| 115 11619| Series B, 68, 1911......... M&S8} 119 |...... 
Phila. Read. & New England— 24, S. 6s, class B, 1906....M&N| 115 /|11619) Series C, ee M&S} 117 /|1l1s 

Gold 40, 1942.....cccc.c00e F&A! 30 35 | dg 68, class C, 1906....M&N/ 115 [116g Series D, 4-5s, 1921....... M&S; 96 |...... 

Gold 58, 1942.......-.-..--- M&N| 30 | 35 | ist ., P. C. & O., g.,68, 19.F&A| ......|..-20. Series E, GO, ISDS. ccccccce M&S} 10519/...... 

Incomes, Class A, gold 5s, 1952.| ....../...... || Gen. mort., g., 68, 1931...... J&I|} 12019/121 | Series F, 5s, 1931......... M&S} 104 /|106 

Dut.Co. RR. ,lst,g.,#u.,68,,40J&D| 50 75 || Coll. tr.,s. z. g&., 6s, 1920...F&A/ 110 |....../ General, 5s, 1936......... M&N| 10719/108 
Philadelphia W. & Baltimore— || Gen. mort., g., 58,1931 GT étenoe 106 Do uar., Stamped..... 10719/108 

Debenture, s. fe 6s, 1900 ..A&O} 104 |......|| 1st, trust, g., _, 1987 A&O} 95 /|100 Wash. 0.& W.,1st. 'gu., 4s,'24.F&A} 80 | 90 

Debenture, s. ”” 5s, 1910...J&D} 110 Cons. g. 4s, SESS: J&J| 80 84%/| W.No.Car., 1stcon. os ,68,'14. J&I| 11419/116 

Debenture, 2 "1917... A&O} 104 lst g. 5s, Southwestern Div., So. & No. Ala.—See Louisv. & N. 

Debenture, 4s, 1922... M&N| 103 . EER ae A&O SpartanU.&Col.—See Ashv.&Spar. 

Debenture, g., 48, 1926 . J&J| 104 Ft. 8.& V. B. B.,1st, g.6s,’10.A&0 Spokane Falls & Northern— 

Debenture, g., 48, 1 1932.....A&0/} 105 || St. L. W. m5 2 Bes 6s, 1919.M&S BE GS, Bhs ccccesesccces J&J} 98 |...... 
Pied. & Cumb. —Ilst, g.bs,’11. F&A; 108 |...... ||St. Louis So. W. Staten Tsland Railway— 

Pine Cr.—Guar.,6s,reg. .1932.J&D| 132 |137 || Ist, ¢., 4s, 1989, certfs..... M&N. Gold, 419s, 1943............. J&D} 110 |..... e 
Pitts. Bessemer & Lake Erie— || 2d, g. cert., income 48, 1989 .J&J Staten Island a Transit.— 

P.8.& L. E. wae 5s, aoe. A&O} 108 |10914||St. Paul & Dulu th— TG in Mig acc cceeccascen A&O}| 108 {110 

Consol. 1st g.,53,J me y43.3&J|} 104 |...... B'S eee F&A 2d mort., guar., 5s, g.,1926.J&J| 78 80 

P. B. & L. E. con. g., 58, 1947...| 104%/10519|| 2d mort — 5s, 1917. --A&O Steub. & Ind.—See Penn. Co. 

Pitts. ©. C. & St. L.—See Penn. Co. || Duluth Short Line— Sunbury Hazleton & W. B.— 

Pitts C. & St. L.—See Penn. Co. lst M., » gtd.» » 56, 1916.....2¢ a sever 1st, 58, May 1, 1928........ M&N| 104 |..... n 

Pitts. Char. S tens || Taylor’s lis & L. Sup., 68,1914) 110 |...... 2d mort., inc.6s,1938, coup.M&N/} 105 |..... . 
lst —. Sg a aengahenive F&A) 103 |...... St. Paul Minn. & Manitoba— Sunbury & Lewiston— 

Gen. m 934..A&0} 95 |...... || 2d, now Ist, g. 6s, 1909....A&O} 123 |124%)|| Ist 4s, g., July 1,1936....... J&J| 105 |..... . 
Pitts. cL @ ToL ie he 1922.A&0/ 106 (107% Dak. ext., 1st 68, g Ys 1910..M&N/| 130%9}...... |\Susp.Br.&Erie Junc.—See Erie. 

Pittsburg & Connellsville— || 1st consol. » By 68, 1 9SS.....00 J&JI| 13142 Syr. Bing. & N. Y.—See D. L. & W 

lst, 7s, extend., 4s, g.,1946.J&J| 104 |...... || 1Istcon., red. to 419s, 5-199? - = 10819} ...... Syracuse Geneva & Corning— 

Sterl, ore, M. , 68, £., ed, *26.J&J3/1120 [125 | Montana ext., lst, 4s, 1 937.J&D} ...... 101 1st M. . f., 7s, Nov. 15, 1905...; 102 |..... ‘ 
Pitts. Ft. W. & C.—See Penn. Co. Paciti¢ ext., ist, 48, #£, 1940. aay EPH, ee 2d 5s, r. 1, See M&S| 104 [222722 
Pittsb. Jang, — g. 68, 1922.J&J| 129 |...... Minn. Union ist, 6s, 1922...J&J| 123 |...... |/Tebo. & Nesho. ~See Mo. Kan. & T. 

REE J&J| 106 |...... } let 58, July, 1922.......... J&J|} 105 |...... Term’! RR. Sg (St. Louis) 

Ter. es — g., 58, 1907.A&0} 100 |...... || Montana Cen.,1st, rf & Se »375 &J|§...... 127%4|| 1st, gold, 44s, 1939.......... A&O} 111 /|113% 
Pitts. & L. Erie—1st,g. ,68,1928J&J| 138 |...... | wast’ Minn” old, 1937..J&J} 109 |...... | 1st, — ary te, 1944..F&A} 107%4)...... 

2d, 5s, ay eer en SOO I cccce st. g., 58, 1908.A&0 1115g}...... St. L. B 2, "ef .,08,1930, A&O; 105 |...... 

tts. McK. & Y saa 68,1932.J&J} 135 |...... ow g. 48, g’t’d.. $103149/105 ||Terre Hau diana— 

20, "68, MOR. 1606... ceccess J&I|§...... 137%); Wil. Es ¥. lst, 5s, g., 71938_3&D 3 ee BOG, TE, Bg BOO asccccsecncss J&J} 104 |..... ° 

McK. & B. V. Ist, 6s, 8, 1918.J&J|/ 120 |...... a & Western— New con. 5s, g., ety amma J&J} 100 |...... 
Pitts. P. & F. —lst, g.,58, 1916. vet 75 | 90 by M.. gohd,guar. _~% AL coscacleases -|| Equip. notes, 6s, 1898...... J&I|/§100 |...... 

Term. mort., 5s, 1916...... A& ee Deaaned St. P. & No. Pac.—See Nor. Pacific. Terre Haute & Peoria 
Pitts.Shen.&L.E—See P.Bess.&L. rs St. P. & Sioux C.—See C.St.P.M.& 0. 1st, 5s, gu. Gs _ ea ooo 55 | 75 
Pittsburg & Western— San Ant.&Aran.Pass—See 80. Pac. Terre Haute eg ET 

(  * , a J&J; 90 | 93 ||Sand. Mans. & N.—See B. & O. lst, gu., 6s, mg m10..-.S&d  . _ © 

d mortgage 5s, 1941....... M&N}| 50 | 529//San Francisco & Nor. Pacific— Ist and 2d, 6s, 1913......... i ee 

Foxb. Bridge—Ist, 6s, 1902.M&S} ...... 95 1st, g., 5s, sink’g fund, 1919.J&J| 1065g|......|/|Texas Central—1st SO, 19GB... BBG) occcschccccce 
Pittsburg Youngst. & Ashtabula— San. Fr. & San Joaquin’ Valley— Texas & New Orleans—See So. Pac. 

Ashtab. a Pitts. 1st,68,1908.F&A/ 112 |...... 1st g. 5s, Oct. 1, 1940 ...... BAO} ..cose 100 ||Texas & Pacitic — 

Consol. 5s, 1927............. M&N} 110 |...... Santa Fe Prescott & Phenix— East. Div., lst, 6s, 1905. -- ae oe 
Pontiac en & pe Ast M., 5s, g., 1942..........M&S} 75 |...... 1st, gold, 58, Ms cciiccaccs 106 |107 

1st, g., 68, gat one | RE AE Sault Ste. Marie Bridge— 2d, gold ine., 5s, 2000. . “Mon 47 47% 
Port Jervis Mont. &N 1st M.,s.f., g., 58, July 1, 1,°37.J&J| 90 |.....- Toledo «& Ohio ¢ Central— 

lat, 4498, 1944................ 75 |\Sault Ste. Marie & Southwest.— 1st, 5s, iy Sa J&J| 104 |...... 

ort. & Og.—1st, — ,1900..J&J|§105 (108 See Chic. St. P. Minn. & Omaha. West * < 1s, 58, &., 1935.A&O/} 104 [108 

Con. mort., 58, 19038........ M&N/§106 |...... Savannah Florida & Western— Gen. g. pe EE cucactl scocce 
Portland & Roch. —4s, Oct., 1907..) 100 |...... 1st M., g., 68, 1934..... -----A&O} 118 /|119 Kana. 43 Mich., 1st,4s8,1990.A&0} ...... 80 
Portland & Rumford Falls— 1st M., g., 58, 1934.........A&O)| 108 |..... .||Toledo & Ohio Gentral Exten.— 

ist, gold, 4s, Nov., 1926...M&N/§...... 103%/|| Cons. » go old, 58, 1943....M&N] ......|..... «|| 1st, 5s, g., 1938 eS: 6 6 

Debenture 4s, Aug., 1927. -F&A|§...... 101 So. Ga. & > ‘Ist, 78, 1899. a 1029/1031) lst g., 58, gold, 1938: eee M&N| 20 |...... 
Pt.Read’g —1stM. us "58, 1941.J&J Me lsesad eS _ ee 10249) 10314) Marietta’ nn. —s 6s, g.,1915. | ig ERR 
Ports. ot F.&Con: —d igs, 19375 &D|§ Ree emi Bruns. & West., 1st 4s, 1938. ed 72 | 75 ||Toledo Peoria & Western— 

Potomac V.—1st,gu.5s,g.,1941J&J)| ....../ 2.0... Income 5s, irredeemable ...... ee RE BOG, GO, BE Fecces cscs soceseses0Gd| 76%) 79 
Providence & Worcester— Scioto Val. & N. E.—See Nor. & W. 7? 8t.L. & K.C.— 

Ast 48, Oct. 1, 1947......... A&O/§111 |...... [Schenectady & Duanesburg— Tr. Co. ctfs., 1st, 6s,1916....J&D|} 88 |...... 
Quincy Omaha & K. C.— Xf S ones M&S} 115 |....0- Tol. Walh. Val. & 0.—1st, 4198, 1931 BD Ticcsco 

1st g. 68, opt., Sept. 12,1900.J &D|§10019)...... lSenuylkill Riv, E. S.—See B. & O. Trenton Delaware Bridge— 

. certs., non-pf.,58,’17.M&8| 52 | 60 ||Seaboard & Roanoke— ey eS eee J&J| 135 |...... 
Raleigh 2 Aug. ov 68, 1926.J&J| 108 |110 Debenture 6s, 1916.... .... F&A| 80 | 88 ||Troy & West Troy Bridge—5s..... 109 |110 
Rale' 1st mtg. 5s, 1926 nogocoapaced J&J| 104 |1041g!| Ulster & Del.—Con., 58,1928.J&D} 98 /|101 

Gol oe ,—§ L. 1947 neceeand J&J|/ 105 |108 ||Shamokin a Lewisburg. — Unadilla Valley— 

Reading Company— 1st, 58, 191 a. pakoaneaeennaaall M&N | 2 Sen 1st M. Se, 19338.............02 BOB) scnct 88 

Geng , 48, Jan. 1,1997....3&J| 82%) 83%|| 2d , 68, G19 cite taininisiiealll 104 |......||United Co,’ >=. J.— 

a. & Reading— Sh. V. & Potts. i ab _ 3s eecece|ccoce i) Ea M&S| 106 |...... 
2d, 58, gold, a eecccccoces RE Shore fine aoe w YN General, gold, “63, 1908..... M&8| 112 |..... ‘ 
1st, Pt cereshananeted J&J) Mean ae a} fi fF Caeweee Peo 103 General, gold, 4s, 1923..... F&A| 105 |...... 
at -& i910. pencoccccsecseocs 3 i» eee |Silver Speinee Ocala & Gulf— General, gold, 4s, 1929..... M&S) 108 |...... 

, 78,1911, coup...... it eee tS | MR J&J| 65 | 69 General, gold, 4s, 1944..... M@&S/§112 |115% 

Consol. ‘mort., g., 68, 1911. JED 122 |125 "||Sioux C. & N.—ist, 5s sae. Jes 55 |......|| Union Pacitio.— 

Imp. exten., g. 48, 1947....A&0O 108g} ...... \Sioux O. & Pac.—See Chic. 1st By. &)¢ 4s, g. 1947.. gs 98%) 9873 

Cons. exten. Fria. ds, 1937.M&S 1033} ...... Sodus Bay &8.—18t, Se, g. i sonia’ cesese|eosess on ns Tr. Co. certs.M ccccee| 55 

Term., 5s, gold, guar., 1941..Q-F| 118 |...... So. Car.&Ga.—1st,g.,58,1919M&N| 98i9| 98% & No.—See Oreg. Sh. 7 

Del. R.Ter., p.mon.g.'58,'42M&N| 82 |... ‘Southern Pacific Co.— . “?. Denv& Gt & Guif— 

Ex. pur. mon. g. 58, 1942. Gel GB hicccce | Gal.Har. — yO g., 19LOF&A| 105%49/108 || Con., 5s, g., 1939, certfs....J&D} 769) ...... 
Rens. at og Del. & Hud. | 2d mort., 78, 1905......... J&D} 105 |...... Col. Cent. Ist M. 78, 1909. ..J&J| ...... seceee 
Republican Val.—See C. B. & A Mex. & P. bie. ae 58,1931.M&N| ..... ot eee | — T.&F.W.1stM.,g. 58,’ 37M&N 7 Basico 
Richmond & Danv. —See So. Ry. | Ho. & Tex.C.— W. & N73,’ 03.J&J}; 130 |...... | nv.T.&G.1st M. es ,08,,37-A&ZO| 72 |....00 
Rich. Fredricksb’g & Potomac— 1st, 1. g.. g., 58, 1937....... 7. Bl) i eee | vucae BL R.—See N. Y.C.& H. 

1st, 7s, due 1899............. J&J| 101 |...... Consol., l. g. sont. ama A&O} 10819/112 Valley (N. Y. aoe Del. L. & W. 

1st, 68, 1901 ................ M&N! 106 |108 || _ Gen., gold, 4s, 1921....... ro | Pee eee || Verdig. Val. Ind.& W.—See Mo. Pac. 

Extended, 5s. 1902.......... J&J| 104 |...... } Morgan’s La. rp pe —aekes eV 122%} ..... | Ver, . & Mass., gu., 5s, 1903. _M&N 10579] ....06 

Cons. mort. 4198, 1940. ....A&0) 101 |...... | _ 1st mort., 7s, 1918...... A&O| 134 | Verm't Valley—1st, 58, 1910.A&0|§108 |..--00 
Rich. Hill—See K. C. Ft. 8. & M. | N.Y.Tex.& Mex.1st g4s, oy RA 1 Virginia & Tenn.—See Norf. & W. 

Rich. & M’k’nb.—1st,6s, 1921. Mé&N| 66 |i Oregon & Cal, Ist 58,192 ...&&J| 78 | 84 | Virginia Midland -See So. Ry. 





§ Purchaser also pays accrued interest. tin po 
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Bonds, | Bid. Ask, Stocks, Par. Bid. \Ask. Ask. | Stocks, Par.| Bid. | Ask, 

Vicks. Sh. & Pac | Canada Southern, F&A........ 500) Ge%s| 64 ||Sewe Oontwal..........cccccccc 100 

1st m9 g., Jan. ,% 3088 aches BO | .nccce |Canadian Pacific............... 100)/ 8734) PU SEE cease Chik paccosmeadsensaa 100; 36 

6s, p. 1., g., Nov. 1, 1915.. “MEN 100 |...... i ccidednsdpwenteseonkansswes 100! onpone |eccces || Jackson Lans. & Sag.......... 100) 
Wabash— | eS BO} l cccce leacnont |Joliet & Chicago. ............... 100 160 

1st, gold, 58, 1939.......... MEN) 112 /112%) | ES 50\t......| 54 ||Kal. Allegan & Gr. Rapids ....100 140 

2d, gold, > errr F&A| 90 . ese ee 0}1 52 | ||Kanawha & Michigan.......... 100} 

Deb. mort. ,6s,series A,1939. T&S) eeesse lecoane \lCayuga & Susquehanna | Kansas City Clin. & Springf’d.100) . 

Deb. mort. 68, series B,1939.J&J| 36% | \Central Massachusetts......... 100 || Kansas City & Ind. Air Line...100) 

Det. & Ch. ext: ,1st,g,58. 1941.J&J = eho ey | Kansas City Ft. Scott & Mem..100) 

$t.L.C.Bl. & Om .—1st, 68, 1908. | ‘Centrai of New Jersey......... 00 || Kansas City Ft. 8. & G., pref..100 51 a) eccce 

St. Louis Kan. City & North’n— | 9 Ohio 014). -||Kan. C. Mem. & Bir............ 100} 5 10 


8t. Charles Bridze, 1st 68,1908 
Brunsw. & Chill., 6s, 1903.F&A)} 
Waco & N.—See Hous. & Tex.Cen. 
Warren RR.—See D. L. & W. 
eee 4 Columbia River— 


1st, gold, 4s, 1935........... J&J| ......; 90 
Wash. 0. & Ww: See Southern Ry. 
Western Ry. A 


Cons.4198, g., —_ 1.0ct., 1918.A&0 105 (107 
Western Mary jand— 



































||Kansas op | Pittsburg & Gulf 100!) 18%) 1919 
| Kan. City St. L. & Chic.—Pref.100; 140 145 
|| Kansas it at Belt....100| 50 
||Kentucky & Indiana Bridge in 
— & Des Moines 
65 || Keokuk & Western... 
100, 116%) 11673 Kingston & Pembroke 
100| 59 | 60 | Lake Erie & Western. 
-100' 108 109 | %.. f 


“| |centrai Pacific... 
|'Chartiers Railwa 
| Chesapeake & Ohio . 
| Chicago & Alton.. 


Louisiana & Mo. River, pref. 
||\Chicago Burl. & Quincy, .Q- —M.. 
||Chicago & Eastern Illinois 

Preferred, Q-Jan...... 









































68 endorsed, 1900....J&J} 1041) -+++<+| Chicago Great Western Lake ene & Sagan Sout 
Balt. ‘& Harris., g, 58,1936. M&N cP aa | Common .........-.-.-. 100) 16%) 16%) Lehigh Valley.......-.--.-. 
1st vest. Ext. £ 8,” | seers | ee er 
Wess conser 3 aS hore— | | | 5b. c., pref. A, div. “in cash..100 noe 4219|' Little Miami.......... 
Consol. g. 4s, 1936.......... J&J| 103 | | 4 p. c. preferred B........... 100 28%| 29 | Little Rock & semghts. 
Cam.&At.—Con. Se 63, 1911.J&J| 104 - -||Chic. In Loulovilis Gees. 100 §6=699-—| 10 =| Little Schuylkill.......... ff 
2d mort.,now 1st,6s,1899.A&O| 101 |-.....|! Preferred..................-.. 100} 33 | 36 ||Long Island...................... 50) 
W. Jersey, 1st M. 7s, 1899..A&0} 10249. neuhied ||Chicago Milw. & St. P., A&O...100) 11253/112%)| La. & Mo. River—See Chic. & Alt. | 
Consol. 68, 1909.......... M&N | 1 | 2 ee eRe 100 156%'15719)| Louisville Bridge Co........... 100} 104 (105 
m, AL Gas i a. 6s, 7980. EAS 115 SII] ene Tae ,A&O. 190) to |135 ne Evansv. & St. Louis... Br ediasoclseeuae 
ew Yor ennsylvania— | A a ME eee aa eae eae 
ist, Se, 1937......... a comand J&J| 107 |109 | \Chicago Rock Isl. & Pac. ,Q-F..100) 10478105 | Louisville & Nashville......... 100} cs) BBig 

Gen. mort., gold, 3-48, 1943.A&0| 58 | $a |\Chicago St. Paul Minn. &O...100| 8419) 8519||Lowell & Andover............. 100} 206 |...... 

Income, gold, 5s, 1943, Nov.1. | 1549) 64) BELA E LEO RPS 00, 154 (160 | Mahoning Coal Railroad........ 50 100 Lanwee 
West. of Minn.—See Nor. Pacific. | |Chic. ——— Transfer Co...100| & | 9 POEs csosacssccs covccsccosccccus 50) 106 |..... . 
West. Nor. Car.—See Southern Ry.) RR 100! 35%! 36 ||Maine Central, quar........... 100} 133 (135 
Western Pa.—Gold, 4s, 1928..J&D! .-----|...... | ‘Chicago ¢ & West Michigan...... 100) ....-. linones |Manchester & Lawrence, M&N.100| 225 | ...... 
West Shore—See N. Y. C. & H '|Choctaw Oklah. & Gulf certs....501 26 |...... a ot Hough. & Onton.. . | sneee . 
West. Tr’t—See N. Y. C. & H. R. ee icccenccpadedsne sosaed Sit 41% 43 || Preterred..........cccccccccce 100} ....../---0 © 
West Va. & Pitts.—See B. & O. \|vineinnati Hamilton &Dayton.100} 20 | 35 | oo. o aS 100; 142 |...... 
West Va. Cent. & Pitts.— || Preferred, N oe PR: 100° 80 | 85 Conn & a. D. Oe. COP... | cécsee | eanees 

1st, gold. Sf eae J&J' 109 110 Preferred, B ree 100| 80 | 85 ||Memphis & Charleston.......... Si) sesnes lananae 
Wheel ng a & Term. Ry.— _| Preferred, Eagle, 4 - eee 100| 80 | 85 ||Mexican Central ............... 100; 5% 6% 

“> 4 % eee &D 30 38 New 2d geet. 5 ..--| 80 | 84 | Mexican National tr. receipts..100) iy (i1 

as ON BO n006ns.cconce D pemaas 5 | Gincinnadi b. & Atel Te EE Pgs |Mexican Northern.............. 100 35 | 45 
Wheeling & L.Eri | Cincinnati N. O. — Pacific. 100 = | B . lbesey oO”, ea 100) 107 (109 

Receivers’ certifs................ 100 |......|| ||Cin. Ports. & Va., pret eer 100, ||Mine Hill & Schy. Hav.......... 50/1 56 | ..... ° 

1st, 58, 1926, Tr. Co. certfs.A&O) 107 |108 |\Cleveland Akron & Columbus.100\@ Tray 184 Minneapolis & St. Louis....... 100| 27%) 2814 

Wheel. Div. ist, 58, 1928....J&J | ae | a ae & Southern.100 -.---|| 1st pref. 5 p.c. cum.......... 100, 89% 91 

Exten. & impt., 58,1930....F&A| 85 eee | WINE oo enctsas anccacactde 100) d0e.| 25c. || 2d pref. 5 p.c. non-cum......100/ 60 | 61 
weal. “fol ey Baw, 32 | 35 [oxgreland Gi. Chic. & St. L.. ee 421g) 43%9) Minneapolis St. P. &S. Ste. M.. cro : : oabedi . 

e8 a8 ee . Seas eee ||. Preferred.............--+---.-100| 18 |..... e 
Wilkesbarre & Scranton— |\Cleveland Lorain & Wheel’g ..100) Lats 15 ||Missouri Kansas & Texas...... 100} 12 | 12% 

1st M., gold, gu., 4198,1938. Ma&n| BOP becscaa | wy SEITE aS 100) | 48 || Preferred .................... 100! 36 36% 
Willmar&s. Falls—See St.P.M.&M. la eveland & Pitts., gu. 7,Q-M...50) 169 | .«--. ||Missouri Pacific. .... ----100| 36 | 361g 
Wilm. Col. & An. 6s, 1910...J&D| 115 (117 |(Col. Midland vot. tr. certfs.. --100) seecee (eS | ||Mobile & Ohio, assented....... = 2819) 291g 
Wilmington & Weldon— | preferred vot. tr. certfs......100) ......|...... | Morris & Essex, guar., 78....... 0} 17014/175 

Gen. mort., g. 5s, 1935...... BGs) 133. |.....- ‘Columbus Hocking Val. & Tol. 1001 5 | 519||Nashville Chattanooga & St. L. io] 70 |_75 

Gen. mort. g. 4s, 1935....... J&J)/ 104 (105 | PRGREEOR, DES ...26000c.0000- 100) ....-.| 23 ||Nashville & Decatur............. 25; 113 (114 
Wilmington & Northern— Columbus & Xenia, gu. 8 2-5.....50, 200 |... ||Nashua & Lowell, M&N........ 100| 242 |245 

SS) eee J&D $02 oo '|Columbus & Cin. Midland, pref..50| ....-. ee | Naugatuck. ...............-+.-+- 100| 24549) ...... 

5s, gen. mort. Bs 1923. ...Q-Aug) }10249)...... | Con.& Mont., Class I, Feb., qu. red BED \snancel [Pee mee eee . ee 50)\t 5444) 55 
Wilmin, ~~ (N. ) Ry. Bridge— | | Hl Class II., Feb. ES ye: so ||New England RR. common...100| .....- | scone © 

2d M. 5s, 1898-99........... A&O} 100 |......| | Glass IIL, Feb., quar. ........ 100) i ||__ Preferred, 5 p.c. non-cum...100) 98 |100 
Winona & St. P.—See Chic. & N. W.| || Glass IV., Concord, Feb., qu.100| 175. |...... | New Haven & Derby........--- 100) 103 |..... . 
Wisconsin Central ray ~ ie \Concord & Portsmouth, gu. --100 184%4| cccece| |New Haven & Northampton..100/ 103 | 

Receiver’s certs., 68, 1896.M&N| 100 |...... ‘Connecticut & Passumpsic....100| 153 154 || New York Central & Hud. Riv.100) 11814) iie% 

We, Se i icidvadiecscatdcud J&J; 49 | 53 ||\Connecticut River.............. 100| 264 (266 || Dividend evento in London. --.|1123 

Eng. trust certfs.......-.-..... 52 | 54 ||Danbury & Norwaik............ 50| 125 |...... ||New York C icago & St. Louis.100, 14 | ‘Thte 

Incomes, non-cum.,53,1937.A&O)| ----.- 6 Perens & Michigan, com........ 50| 79 | 80 || 1st preferred................. 100| 65 | 78 

1st series, 5s, 1909 ........ S&S; 92 lasoose ref., guaranteed, 8s.......... 50| 185 (188 || 24 preferred..............c00- 100) 33 | 36 

RR. imp. 5s, 1931 Tr.certs.M&N 50 | 53 \Ipelowass & Bound Brook..... 100; 169 (172 | New York & Harlem............ 50) 350 (355 

Ch. Wis & Minn., 1st, Ge,” 16.M&S, 104 |......||Delaware & Hudson Canal...100; 109 110 ||New York Lackawanna & West. 100) ESS. lenose ° 
Wisconsin & Michigan Ry.— } ‘Delaware Lack. & West., @-J.. -50} -.0--- |15149||New York New Haven & Hart.100) 191 |194 

1st M., g., 5s, Jan. 1,1945..J&J| ------ | 65 | —S & Rio Grande.......... ‘100! 13%) 1412), New York Ontario & Western.100| 16 161g 
Wis. & Minn. —1st, ‘-* 1910. f a. 2. OF Seer 100| 55, 56 |\N. Y. Philadelphia & Norfolk..100) ......|..... ° 
wiscon. Val.—SeeC.M.&St.P. | Des , eee & Fort Dodge..... 100| 17%) 18%4||Norfolk & Southern............ 100} 60 | 66 
Worcester Nashua & Rochester— |  . Ee nies 100} 80 |...... ||Norfolk & Western Ry......... 100; 15 | 16 

WR PO, By BB nc ccccccccccs J&JI/§102 Detroit eS Sa 100} 9919|......|| Adjust., preferred............ 100} 5453) 54% 

 * Ss ee J &JI|§103 -| Paneer Grand Rap. & West. ..100) 812) 10 || Nort Carolina, PERS. 100) 134 1137 

eS een A&O 9104 EOE SIE 100} 40 |......| |North Pennsylvania......-.-.--. 50|t 95 engin e 
rs & | ag yg minal - Paluch South Shore & Atl..... 100| 3 si | see wet mag ag sccbaashaiiaeaied a { 40” oneeee 

st, g., 68, Feb. 1, 1916..... } devecd| GR TP Weiisdeenendasausindadecacsase | ortheastern, 8. C..............-50/t 40 |..... © 
RAIL A } } ||East Pennsylvania.............. 50)t 5539/...... Northern, N. H.. Oe ee ee 
ILROAD STOCKS. Par. ||Eastern New Hampshire, J&D.100, 92 | 93 || Northern Pacific vot’g tr.certs.100 3974 40ig 
> & Gt. St. Sentia, A, 6s, pref. 2) : { | =? & Willhamsport.......... 50) Rage | wel Buy, ees tr. certs... Rye: 2oo1| 778 
pdiispaptentesbabion | ES eae orwic: orcester........-- aabban 

Ala. N 0. T T. EP. Junc., A, pret. 210} %/ 1 ||Erie, Com......-.-..-+-----++++- 100| 14%) 14%||\Ohio Southern.................. BOG) cscccelacics ° 

B, deferred..............----. 38 | 3 SPEC ea re 100} 38%s) 3873|| Eng. Trust Co. certificates...... PE Bee 
Alabama & Vicksburg eaeueeous #40) ee iE [ epee: 100) 1819) 19%) lold folony die nesactnkép,anie 100; 185 |190 
Albany & Susq., guar. 7........ 100) 190 |220 \Brle ‘Eeiamaaes PORTIS 100; 200 |-nnene Omaha &8t. Louis Tr.Co. cetfs.100| .....|..... 
Albany & Vermont............ TOO) ccoces |eceeee iKrie & Pittaburg................. 50| 138 (141 | Ontario & Quebec, guar........ 100)/150 igs 
aeenay ee: BO} sacce-|ccocee | |Evansville & Terre Haute...... 50| 27 28 ||Oregon RR. & Nav., vot. tr...100) 5919) 

Repcambeneiinasa tadeosses oat 50|/! 15%) 16 | AEE: 61 || Pref., vot. trust certiticates..100| 76 | #9 
Pr.» aes A ER. an 11 | 18 || ‘Fitchburg, Pi ctddcwimaiandanne Bt we lensece ‘Oregon GNGES ZAMO...ccccccesese 100; 3512) 364, 

SFR ee ea 36 | 3 | Preferred, J&J............... 100) 104 |10432 |Oswego & Syracuse.............. 50) Pee ° 
Atchison Topeka & Santa Fe. 100 13%) 14 || fd - Pere Marquette........ 100; 14 | vexnen ‘Pacific Coast Co.—See Miscell. 

° porate 100) 36%4| 36 ads ene 100| 39 | 4019) Pawtuxet Valley Railroad....100| 150 |...... 
Atlantic 1st Leased lines,rent tr..|/ 95 |100 wlonida Central & Peninsular. 100) a 944 933|'Pennsylvania Railroad..... .... 50/1 5919) 59% 
Atlanta & Char. Air Line,M&s. 200; 128 |.....: || EO GIORE BIA 00) @ 397% 40%4/| Penn. & Northwestern.......... 50|t 25 |...cce 
Atlanta & West Point ......... 100! 107 | one ‘lt. Woes & Jack.—Common. ET sacean Lecknan Peoria & Bureau Valley .. ... 100; 182 ace 
Atlantic & St. Lawrence...... eAGO) acccce i. . reer 100; ...-.. asad Peoria Decatur & Evansville. -100) 153, 15, 
Atlantic Coast Line............ | eae ||Fort Worth & Den. C., stamped...| ......|......| Peoria & act = Sea nadad amas 100} 4) 6 
Augusta & a leased..100; 98 99 ||Fort Worth & Rio Grande..... 100! 131g) 15 PEE, GEE cnccnncceccsces 100) et Ba 
Bal ry. ss neidanmapamasl 50| 198 (204 || wo" & Alabama, common.100; 15 16 |Philadelpiria a rar 50|\t 18 | cence . 
Balt. & C. Val. RR. Ex., gu. 7...50/t......|..... 1st preferred.........-..-.... 100; 34% 35% —— s.. semeeemtaien & Norris- | | 
Baltimore & Ohio,.............! ‘oo! 1649| 1719) lGeorgia RR. & Banking Co....100| 195 |198 || town ...............--2.--06s 50/1135 |..... ‘ 
Balt. & Ohio etfs, sist inst. paid.100} 2613 26%) Ga. South’n & Fla., common..100; 40 |...... ‘Phils, Wilmington & Baltimore.50\t 70 |...... 

MEE crteetnetedsdmntontase BE weswes ee || First preferred............... 100} ie 9219 Pittsburg Bess. & L. Erie....... 50\t 24%! 51 tr 

New common (when issued) .. | ......|-...../| Second preferred............. 100} | 71% || Pittsb. Cin. Chic. & St. Louis..100) 4344) 

New preterred ore issued)...| 60 | 62 ||Grand Rapids & Indiana | ES erin 100} 63 | 65% 
Baltimore &Ohio S8.W.Ry.,pref. £.100) 57| 619||Grand River ete 100) |Pittsb. Char. & Yough., J&J....50/t....../..... 
Beech Creek, guar. 4 ............ 50) 101 |..... | Great Northern Ry.— | Pittsb. Ft. W. & Chic., guar. 7. 100, st i74” 
Belt RR. & Stock Yards, Ind.. 50) .--0- -|_90 Pref, Q-F......ccc-ccccccccce. | j Sportal. ..2..c.-cccccccccccecce |ecosee 

eee: | pees |105 jose Bay & Western......... 100 || Pittsburg rays _laieess > “BO cccees | 30 
ED Bis coscnccccanctecas 100; 150 |...... ee 1000 || Pittsburg & Lake Erie...........50){...... 
Boston & Albany............... 100| 235 (23719! Deb: OOPES. B.....00-ccc.c0e 1000) |Pittsb. they Yough .. "50 ‘i37 i139 
Boston & Lowell, J&J......... 100) 225 ||\Hartford & Conn. West., ‘ hp BB WEUER, ccccccesces 50\t 
Boston & Maine................ 100) . ||Harrisburg Ports. Mt. J. | LL ct IEA, 50) 

Pref., M&S...............--... 100} . ||Henderson Bridge..-........... 100} || Pitts. ear & Ash., com..... 50) 

Bost. & N. Y. Air-Line—Common.. Te :-..--|| Hibernia Mines R. ,6p.c.,gu.100) ...... | 80 _ | Senin arn Se epi 50 
ea 100| 105 '108 || Housatonic, re ttchiencanss ona 1 | bemene cease) H pexthead & Ogdensburg ....... 100 
Boston & Providence.......... 100) ...... |280 | Huntingdon Broad Top....... Bt 10 | cease || Portland Saco & Portsmouth. 190 
Boston Rev. Beach & Lynn....100) ...... ee Di asctdenintecudeecnss p “50 t aartaced | 39 | Soaeeoas & DOVE. ..2.-.ccce 1 
Buffalo Roch. & Pittsburg. : a = | 32 || Dlinois Central, M&S. 100/ 11149112 || Providence & Sprin 
_ , Ree eR | 72 Le lines, 4 p. c. 00| 96 100 ||Prov. & Worcester, 
Burl. Cedar Rap. & No., F&A. 100, 75 PE [Indiana Ill. & Towa.......... os casnes t ieadan || Providence Warren & b 





§ Purchaser also pays accrued interest. t Price per share not per cent. ¢In London. a In Amsterdan 
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Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. Ask. Stocks, Par.| Bid. | Ask. 
eo nnd |}—— 
CANN 100 169 |170 |/St. Louis Southern..... x pee eee \|Ulster & Delaware.........-.--100] ......|....00 
Quincy RR: Bride O ne aeancsene 100, 31 ceooee St Louis Southwestern. 100, _ 553 634 | | United New Jersey RBP.. & C. Co.100) 257 | iseae . 
Reading Co., voting tr. certs....50, 1833 18%| Pref., 5s.........---.---. 100° 13 | 1358 Union Pacitic— eek aan) on 
1st pref., voting tr. certs...... 50, 43%) 435. /St. Louis Vandalia & T. H BOD) wcaccol-cosce || Common (newW).....-.--.+---- hes ta Ps 
24 pref., voting tr. certs......50, 2143 22 100; 22 25 Preferred (new) .........-.-- rt ~ 
Rensselaer & Saratoga......... 100! 135 |18748 ref -100} 88 | 92 || Union Pacitic Den.&Gulf certs100 % 
Richmond & Danville....... .. 100) | st Paul Minn. & Man., ..100) 167 |170 || Utica & Black River, guar. ....100 by | ‘caban . 
Richmond Fred. & Pot., com.. -100) San Fr. & San Joa uin al. | Utica Chen. & xd alley. ---100 Tf iis" 
Dividend obligations, Jed. 10 Seaboard & Roanoke, com | Valley RR. (N. Y¥ 2. doehasesesas bre 
$ per cent guarant’d, M& ..100) Short Route Railway een eesti | Vermont & Massachusetts. .... seme amoen 
r cent guarant’ MEN, -100} ||South Carolina & Georgi ° Vermont Valley.............-.- soe ~-—ga0) gee 
Ricborond & Petersburg, J&J.100 |\Southern Pacitic Co...... ‘ 22 2219'| Wabash Railroad............... oss AB 
Rich. & P. & R. F. & P. Connect..70 + (vot. trust certs). 100 one oF — am ae A 173 || 
re ,non-cum. 8 , N. J., leased 7s......... 3 | --000 
Bio ¢ y a= Loo pa ESS 100 Southwest Ga., guar. 5 p.c....100,| 98 v9 West Jersey & Sea Shore—Com.50}t 5244, dade 
68 69%' Southwest Pennsylvania -----+-50 incadiebemadad leemat Syiaad.... enenseedses aS ccocce |--2000 
Rock Island & Peori Spuyten Duyv ort Morris.100) ......|...... estern Maryland...............50| ...... ee 
Rook island & Peseia-- Staten Island Ry., guar. 51g p.c.75) ...... 75 |I | Western N. Y. & gee aneatateel 50/t 378) $ 
Rome Watertown & Og., gi Summit Branch, Pa.......... 22250] t cccce! sccee | Trust certificates.......-...-.. 50/1 2%, lg 
Rutland, Common. . Sunbury & Lewistown.. ee cadsinnl Concil West Virginia Cent. & Pitts...100} ...... jones 
Pref., 7—J &J .....-. 4 - Suspension Bridge Co........... 25) f..-000) ose | Wheeling & Lake Erie..... ... 100) ...-..|.---+ : 
St. Jos. & Gd. Isl. vot. tr. Tg ezenenee te c. » ae 500 éadand 155 oot Co. certfs., 3d asses. — 2°8 naihwbe 
60 ||Texas Central,common........100' ...... -..... Tef..........--+---+--++------100) ...... | case ° 
ae ee a = hog 21 ||Tex. Cent. .pret., 5 p.c.,non-cu..100; ......| ----.- Tr. Co. certfs., 3d asses. paid.” an5 15 
St. Louis Alton & Terre GE caseselcscees |\Texas & Pacific................. 1 12% 238 wa. Columbi: 4 & Augusta peoenes 100 | i 
TERE, GOTT, OF GOD. .22cg.0ccc0.s00] _ceces| -ccace |Toledo & Ohio “Genirai eed 100! 15 ilm. & Weldon, 7..... ...... eer \1 
Bt. —_ Bridge, 1st pref 106 |!'Toledo & Ohio Cent., pref...... 100} 30 | x0 Wis. Cent. Co. wot. tr. certfs.) . 100 1 2 
RR rr 47 * tall Poodonn Louis & Kansas City. 100} ....20| ---s00 Pref. (vot. tr. certfs.)........ 100 4 6 
Bt. L. PES. Fr., vot. tr. certs. ...100 84 | mecwanenoee eoeesens 109) Pew 15 ||Wor. Nash. & Roch., J&J......100) 125 (126 
oti r. certs....100; 65 6a. || roy reenbush .......ce...-80) 140 | ..ccac | 
Pipe voting ong certs. . --100) 33% 33% |Tunnel Rail of St. Louis........ ido 4102 (106 | 
t Prices per share not per cent. ¢ In London. 





STREET RAILWAY SECURITIES. 


Prices mirkei thus (§) indicate that ths purchaser ha3 to pay accrusd interest in aidition to the price given. Prices not 
marked are flat prices—that is, the purchaser does not pay accrued interest in addition, 




































_Bonds. | Bid. Ask. Bonds, Bid. | Ask. | Bonds. Bid. | Ask. 
> | , , 
STREET WAY BOND:.| BROOKLYN, N. ¥Y.—(Conel’d) — || CLEVELAND, OH!10—(Conel’d) — 
AvBaNy, N. Y. - Bk.Q'ns Co.&Sub,,1st.5s,g.'41,J&3 10519108 | Cleveland Berea Elyria & Obe | 
Albany Ry. con. M.,5s,g.,1930.J&6/$112  ...... || Brooklyn Rapid Transit— | Clev. & Bere, 1st g. 6s,’12. Tes 100 /|101 
Gen. g. 58, 1947........00..----2- 111 5s, g., 1945. ..... eo 106 Clev. & Elvria 1st g. 68,°15..M&N $100 [101 
W.Turnop. & RR., lst g. osedn .9,M aN L18lg . “| Coney Isl. & Brooklyn “st 5s. “T904 103 108 || Elyria & Ober. | tg. 68,’17. -F&A 100 /|101 
2d 2’d6s, BNin.<cosn --M&NI§115 |..... .'| Kings County Elevated— Cleveland Electri 
A p || 1st A, 5s, g., 1925.. ~ if 2 | Consol. M., 5s, gold, 1913.. M&S 1031g, 105 
LLENTOWN, PA.— Fulton El., A, 1st 58,2,1929.M&S  ..... - 45 || Br'klynSt., 1st M., 6s, 1903..M 106 |107 
Allen. & oath be ing Traction— | Nassau Electric—1st, bs, 1944.A&0, 105 106 East Clev., "1st, M., 53,1910. M&S. 103 1104lg 
Con. gol 925 eB OB) .c0ce - 95 B N. Y.— || So. Side St. Ry., 6s, 1903... M&S) 106 (107 
arom « nea ists. - ieii. sas = Pe B cok M.,5 31,F&A j§113 11 aires A Soe "09, J&J| §102 ‘108 
ot u y.,1lstcon. 3,g.,” 4 || Cl. City Cable, int, 58, g., 
BALLSTON, Spa, N. Y. Buff. & Niag. Falls Elec. Ry— Clev. Pains. & Eastern— | 
Ballston Term., 5s, g.,1926..J&D 100%, 101 | Lat M. we eae | £J\§105 | LOG 1st, g., 58, 1916............-A&0§ 96 98 
BaLTiMore, Mo.— | Crosst’n St.Ry. 1st ,58,g.1932, M&N|$1101g nity CoLumsus 0.— | 
Balt. Trac.Co.,1stM.,53,1929,M&N 115 |...... || CAMDEN, N. J.— ||Col. Con. St. Ry.,1st,g.58,g."09. T&JI/ 105 | ..... 
No. Balt. Div., Ist. g. 58, 1942.J&D 11542116 ||Cam. Glou. & Wood, Ist6s..M&N) 89 |...... '|Col. St. Ry., cons. , DS, By 1932,J&J, 1011, 103 
Exten.& imp., , 63, g.,1901, M&S! 10344 105% Cc £o=— | |! Crosst’n St., 1st, 5s, g.,1933, ‘J&D 100 {103 
Coll. tr., 1st, 5s, z., 1900, J&J| 102% 104 | HARLESTON, 9. ©. | 
Balt. City Pas.,18t,53, B18 1911. M&N, oo fy ee -'|Charleston Street Ry.— | | DANBURY, CONN.— | 
4 $ or. Elec. g. 5s, 1947. | sansee «nose -'| 1st mort., g., 5s,1923...... -J&I; 100g 101 %9)| oy he Bethel St. Ry.— | 
Ry.,con. M.,g. 35,1992, 089) 117 (118 Cc it ine | |} 2 tg. 58, 1914........ ..coeoM&N) 103 coco 
ist Og palais — gael patel HESTER, PA. 
Exten. & im aa 1932..." M«s) 116 t16ia) Chester Trac., 1st g.,53,1911.M&N) ..... - 102 | Denven, CoL.— 
City & 3u., 1st, } -» 58, .,1922,J&D) 115 151 CHicaAao, | | || Den. City, lst 3,4,5s,¢g.,1920.J&J 18 22 
Lake Ro. El., 1st, ¢.,5s, 1942.M&3/ 114% tt th ICAGO, ILL.— ||Consol. Tram. con. g. 53, 1933. i 86 
B.C. & Ell. Mills,5s,g.,¢°4,1916. S& J) 109 {110 |'Chic. City Railway, 1st, o- -JS&I §102%4 10259 | Denver. Tram., 1st, 6s, g.,’08 ere] 101 /|103 
BOosTON, M hicago Electric Transit Co. — 6s, g., consol., MOREE... cs<sa J&I}§ 96 |100 
» MASS. | || 1st, 63,gu.,N.0.8t.RR.,1914.F@A)§ ..... beng | Metropolitan g. 6s, 1911. \§ 98 | LOL 
Lynn & Bost., lst.5s. g.,1924.J&D)§ ..... 10L% | 1st.6s,gu.,W.C.St.RR.,1914. F&A| anaged 
East Middlesex 6s......Sept., 1898510) |101 vy Ch.N.Sh.St.Ry.,1st,6s,qu.,’12,A &0|$102 1049| DETROIT, MicH.— | 
a ay Hy lst 5s, 1906..... J&D 510 sence, '| Cicero & Prov. St., ist’ 3, 04.M&N ---2 105 || Det. Citizens’, Tag 5s, 1901...A&0 § 9719] 9819 
Gem. BB, 391RO...cce cccce cas J SS) PP. b.aesen Consolidated 58, g-, 1915...M&N «eee LOL'3,} Con. Mort., 1903. .......0&J 100 
West End, deb., 5s, <. -, 1902, M&N|5105 1103 | Lake St. El., lst M. Sa,1928.. * RR pS «|| Detroit City R} ,58-68, 1900, J&J\§. 
Debenture, 493, g., 1914.. M&S) 109 {11049'| Deb. 5s, g., g’d, 19238........ J&J'5 70 j Zia) Det. Sub. Ry., Tst.5 t, 58,1902. -M&N 
Gold 4s, 1916............. --M&N| 104%) ...... '| Income fish 58, 1923.....Feb. 1/§......! 24%9|| Grd Riv. Mt. Ry.. 58-68,1900.J &J 


Gold 4s, Feb. 1, 1917.. creoe F&A! LOL%g’ .....'|Mot.W.S. El. Tr.certs. 1st, 5s, ¢.,’42 53%) 54 || Highland Park, 1st,53,1903. J &J 
Boston con. 53, Jan., 1907... J&J 06'9| .....'|No. Chic. St. RR., Lst, 5s, i906, 5&J 104 0 t'2|| Detroit Ry.,1st, 53,g., 1912- fon 1 ? ° 
Cambridge, 1st m., 5s, 1903,A&0.|$101 |10it3'| No.Oh. City Ry.. Ist, 63,1900.3&J|§ ....|...... ||Rapid Ry. Ist 58, g., 1915.....M&8|'100 "| 105 





~ 





| | * | 
Charles Riv., lstm., 5s, 1904, A&9/$104'9' 1059 Consol. 4193, 1927.. ....«.-M&N/§105 | ..... 
High!’d, non-con. pi.5s,1902,M&N/|}..... -'10£44' South Side Elavated RR 1 DULUTH, MINN.— 
Me etropolitan, lain 5s, aaa J&D Oily 106 {| 1st M.,4%s, July 1, 1997... Atal ---«« 103% |DuluthSt.Ry.,consol.g.,5s,’24,J3 &J|§..... -| 49 
Middlesex, plain 5s, July ’04, J&J. | LOL) 105%! Union El. (Loop) 5s, vag -A&0\§100% ' 





saps || HALIFAX, CANADA— 





South Boston, plain 5s, 1905, M&N/|$1L04%) .....'| West Chicago treet i 
| | 

















iM {| 1st, 58,1928 ........... M&N/§106 ‘9/107 | Maliter Elec. Tram. ; 
BRIDGEPORT, CONN. || Consol. g. 53, Nov. 1, 1938. “M&N| 95% 95'e|| Ist M.,g., 53, Jan. 1, 1916..3&J3|§105 |107 
Bridgep. Trac., 1st,5s,g.,1923,J&J| 104% ...... ‘| Debenture 63, 1914. . D westatn > * tn 
Baosxron, Mase.— W. ©. St.Tun., 1st, 5s.g'd, 09, Pea, seein || HARTFORD, CONN.— 
™ ’ Ch. W. Div. Ry., 1st, 4193,’32, J &J) 10414) ..... Hart.Man.& Rock.-1st,5s,’24. A&O) 95 {101 
Brock. Bridgwater & Taunton— | Chie, Pass. Ry., 1st, 63, 1903, F&A\$...... 1102 || Hartf.St.Ry.,deb.,5s,1914, A&O| GL ft .csece 
1st.. g. 5s, Aug. 1, 1917..... F&A'§104 |106'4|| Ozien St. Ry. 1st gd. 6s, 1916.. 1 seeeee) jt07'9) H.& W'thersfield, deb.5s,’08, M&S\ ' 2 
Brockton Street Ry.— | | re) Om Hart. & West H. , 1st, 5s, 1924: F&A'§ 45 65 
Ast g., 56, 1984 ....c0 .cccce.-A&O!§ ...00 ‘106 || CINCINNATI, 
Baoox.yy, N. Y.— | | Cin. New. & Cov., 58, g., 1922.J&J|§103%/ 104 || HAZLETON, Pa.— 
ghee || 80.Cov. &Cin. Asti, 65,'12, M&S/91L19 | .....'| Lehigh Tract., 1st g. 5s, 1923. J&D' esosee) OS 
Atlantic Ave.,gen.M.,5s, ies Ale) 103 sandal 2d cons. M., 6s, g., 1932.. 3&I/§130 |133""|, 
Consol. M., 53, 19st -+-eA&O}$103 |......'|_ Newport & Dayton, lst, 63, 1917|§120 |125 || HOBOKEN, N. J.— | 
oo. M., 58, g. 19 T&J} 95 | .....'/Cin. Incl. a a 1st, 7s, 1898, ys seccce! 73 ||North pontoon Co. Ry. Co. | 
Brookiyn Cit: s5s 191641 J&J} 112 {115 || Consol. M.. 63, 1914..........0@J/§..... -| 70 || 1stM., 6a, 1 Saestecp saci BO iT ctems 
Brooktyn Cross. 53, 1903...J&J| 105 | .....'\Cincinnati Street Ry. || Con. M., 5s, 938 eoncceeccecees F&I) 103 | ...06 
Grand St. & New. 53,1906.A&O| 101 |106 || Mt. Aub. Cable lst 5s, 1907.J&D/§103 |109 || Imp. M. g. 53,1904... ..2.. -M&EN} 90 |..... . 
Calv. O.Gr'p't & B. 6s, 1907.J&D] 110 | .....'| MtA&E aark. ,13t6s, 1900A.&0| 103 109 | 
G@~”p't & Lor. St. 63.1910 M&N/ 110 | .....'| 1st M., 63,1905..............A&0 - | INDIANAPOLIS, IND — 
Wimy'gt Fiatb’hex.4'g3,41F&A! 10L |103 | Consol. M, 3. 608. -aceeg 10744) 103° "}/ Citizens’ St.RR.,con.5s,g.,’33,M&N 79 | 80 
B'k’n OC. &Now., lstoon.53,'39,J&J| 114 |117 | a 
B’klyn EL, otfs., 6s, g., 1924.A&0|] 93%) 95 1 CLEVELAND, O.— || JAMESTOWN, N. Y.— 
Uu. El., ctfs . 6s, z.. 1937. -M&N} 93 | 94 |\Akron Bed.& Clev.¢.5s, 1915. M&s!s 95 93 | Jamestown %t. Ry., g.6s,1923.J&1 §190 1105 








§ Purchaser also pays accrued interest. 































































SEPTEMBER, 1898. } STREET RAILWAY SECURITIES. Ir 
Bonds. | | 
onds se bn } Bonds, |_Bid. | Ask. {| Stocks. | Bid. | Ask, 
oman Ay a sol . | | New York, N. Y.—(Conel’d. | | TAUNTON, MAss.— | 
rand Ave. Cable, 5s, g.,1908,J.&J| 99 (100%) | Metro || . 
K, 0, Elev. Ry. Co.,48,¢0,'22,04J.|_ 71 | 72 | “Gen! M. coll. tre g.95,1997,F&A, 114 |\Taun & Brockton lobe. be 1907 |... [108 
G@t’d 6s,1922..............-. &j/p103 105 Bway Surf. RE, Bae aT. eee ~~ 
Met, Seorlonmian. 5s gs i ‘AE to2 ‘ios 24, 58, 1905................J&J| 106 |107 |, TROY N. Y.— | 
ganiss.,5s,July.’ /10! Col.& 9thAv.,ist,g.58,1993, | Tro City R 
Met. St. Ry., 58, g. -Sept..1909, Mas|§ 98 999/101 || Met. Sindy ibe 1888, ‘gs ain aes oy tpg laeamiacaaias Vein apie 
Cons. 58, g. May 1, 1910...M&N_ | 99 | Lex.Av.&P.F’y,1st,58,g.'93,M&S| 12219 coed TOLEDO, O.— 
LONG BRANCH, N. dé. | ee ee = 5s °96..A&0| ......|...... ‘Tol. tgs Ry. —Ist, g.,58/12F&A et 102 
Atlantic Coast Electric RR.— | 909 pm OU i ne ee etipeamee edi wt 
aaa... M&N| 72 | 76 - ws Ry 1108 WASHINGTON, D. C.— 
General mortgage, 58, 1946. J&J| | eae 70 °. ae | . hog ry a x, » it, 2OR4.. ..04 po | ene eee 
Lona IsLanD City,N.Y.— | 7 J&3| 124 |125 ||CNY & Suburb, Se, 0. 1046 251 id0" |ig8"” 
8th '& Columbi 
Steinway Ry.—1st M. g. 68,’22.J&J) g114 (115 asthe 29th st Deb, rarer] aye Eckin sostge etsy att 50 100 108 
Los ANGELES, CAL.— Union Ry., Ist,5s,g.,1942... F&A) 113, 114 Mista coe -tr.,68,conv.,1901.S&J) 121%)...... 
Los Angeles Traction Co.— estches. ne. sist, 58.8-, 43, T&S} 111%) — e ertif, of Ind d a5... ; 1906... A) toi 
1st 63, May, 1915.......... M&N §105 10519) NORFOLK, VA.— Gertif. of Indebt. B ” 1908. FED 109” ee 
Louisvitte, Ky.— Norfolk Street RR.— | itttic=. tT. 
Norfolk City, 1st,g.,68,1913,J&J. RBURY, CONN.— | 
Cent. Pass. Ry., Ist, 60, 1908, M&N| 117 /118 ons. £.58.1944, J &J./§10114| 1021s 
| gm at iy Ry. ty prs aay valtints Norfolk St. cons.,g.,58,1944,J &J. sidiiy, 10212 bene ae Co.— M&N'§104 
oniey: Cty Ry. con. 6s,1809,3.8) $117 118) NORWALK, CONN.— ee wes aes ae 
cams oe | Mi tnt, dena WILKES-BARRE, PA.— 
ELL, Mass. con aon Ben} Wilkes & W 
Lowell & Suburban Street Ry.— a ae Ie 62 Se 1921 ss AGO 98 
ist mortgage, 58, 1911 .....)&D|§104 |...... Omana, NeB.— | pt gr el aa ae 
MANCHESTER, N. H.- Omaha St. Ry., 1st, 5s,g.,’14, M&N'§ 99 (101  Wesseuser Con a 
Man. St, Ry. Ist g., 5s, '05-15.&J ' onl iw PATERSON, N. J.— wid reoeertee Cone, Bt Lat, Se, 907 ee |------ 
MEMPHIS, TENN.— Nom Jerey Ele, By, 80 1948.5), 25 |. gM OH DS LOL: PAAR 
Citizens’ St. RR. Ist g. 6s,’16.J&J| 112 114 sniecommdiai ro _ lm \Wor. & Suburb., g., 58, 1915.M&N (100 |777777 
MERIDEN, CONN.— Elec. & Peo le’s, 4s, tr. certf: | 953| aes os Ceere | 
Meriden E El. RR. 1st, 5s, 1911.A&0 one ‘visa Fairmount wf he ona se tenn | ALBANY, N. Y.— Par.| 
n. B., 06; SOS. 6060.0. et ee Ist, gold, 5s, 1902-1912....M&8/§1 | Alban RR | 
MILWAUKEE, wie. - Hestonville — Fairm’t P. RE; |_| A sotuit — oe eae 
Milw. Clty REL, ist, Se,¢.,'08,3&DI§...... airm y., let, 68,’01..J&J| ......|...... LLENTOWN, Pa.— 
Mil. Electrio Rs Ry. & Light— ” ‘8 ‘ese a any rag ‘1924... 24.2200. M&N} 114 |rseee= |Allent’n & Leh. Val. Trac. Co.. 100| rer iee 15 
W. Sido st. Ry. Tet M. 50,2.,'09 Jd fecice | PAP Ry.,sti.trotts.4s,6.'43,F&A) 105 |......| BALTIMORE: MD. 
MINNEAPOLIS, MINN.— Pash oseq aH ‘Bs, 1929....3&J Baltimore Consolidated Ry. - 33 33% 339 
Twin City Repid Transit Co.— Oltisens’ Fres., int, Se, 1937, 40) «(lis (ee ee Bec. iy. teat wi 
con., 58, g.,’19, J&J|§ 91 8, 1930, J&J| 10719 - 
Megia.Ga,g- Nowe Gia MeN "108 |27. BOMNSTEC REY gen Segs'adJ83) 1053 "0°" | powton Blovated 
St. P. City Ry., con.,58,g.,'37 J&l) 90 | G3" Penn st. Ry. 1st M., 5s TaD) 102 103" |Rosten Moves Bn. Root. 100) 68, | 69% 
weet oes, 1984. Ae |.csa++| Pitts. Alle. & M.,gen-M.'58,"30,A.60 11119) 113% Preteetphcrercce-cceee 100|. 7633] 73 
y.,deb.6s,g ec | Pitts. & Bir.Tr.,gen.,58,g.,'29,M&N| 105 Porm mtoces-gcsncssocceness 78 
¥ 8,29, 105 
Muscatine, lowa— | Pittsb. Trac. Co., 1st, 58,1927, oa 115 ss Werte Guat Baers rae oot O6 “lage” 
Muscatine Electric Ry.— | Jag he ye End, ist, 5s, a2'3aD) iii” | tea B een oo - oe “i 
ep So 1508191 | e Second AV. Tr. g. 58,’34. ‘Jap IE. Riccio RIDGEPORT, CONN.— | 
g. &. 3.. ee |102 | United Traction 5s, 997 ..... S&JI 104%) 105 (Bridgeport Traction............ 100} 39 |. 
NASHVILLE, TENN.— PORTLAND, ME.- BROOKLYN, N. Y. | ‘pax 
Nashv. St. Ry., 58, 1925......J&J| 87 : , , ” 
E ented se RR, ve 60,°17; ii A m i 108 | Aig oy Et." ee *Mayl, 13. MAX 5105 106 |Brooklya os Sieur — 100 see ae 
BAS eee Ts &J 107 i108 | 1st M., g.,58, Nov. 1 915.M&n| '§100 |102 ||Brooklyn Sewaned satan. isaji00 “20% 230 
Summer 8t., 1st M., 6s, 1926, Jd) 107 |108 || PROVIDENCE, R. I.— | eS a rasan psig 
24 series, 68, 1 1937........... J&J) 107 |108 | United Tr. & EL, 1st, 5s,g.,’33,M&S|§108 10812 Coney Tetanc e Brovk me iz certs ss" meee 
So.Nashv.RR.,1stii,,63,i014,JéJ| 104 [106 | READING, Pa.— Kings County Klovatod. 555) (8 |S 
} |Kings Coun action........ 4 
New Auaay, n0.— || Reading Traction, 6s, 1988... J&3) 100... [Nassau Electr ©0-.ne----- ae... 40 
New Albany Ry., 1st, 6s,1914,J&J| ...... | 75 | Read & Womels., 1st, 58, g., 1925. hepa | BuFFALo, N. Y.— | 
—— a | RICHMOND, VA.— ¥ |Buffalo Niag. Falls Elec. Ry..100| 67 | 68 
ac. 0 1st 58,’33,J&D| 105 1106 Rich. Ry. & Elec., 1st 5 | q € yo. ee a 
Newark Pas wh | y: ec., 1st 5s, 1920! 77 | 79 
New.& Bloom jer Railway raalsio4 |106 || CD Tracton, Lit 58, gold, 1925. _ 1105 || CHICAGO, ILL.— | 
Orange & New., 1st,6s,1905,A&0/$111 (113 | Rae ogi. N. Y.— | \Chicago City Ry.....-..-------- 100) 295 |298 
Bellev. & New., ist, 78,1900,J.&D D $104 |106 h. Ry., con. M,, 5s, g.,’30,A&0| 98 | nee af neering agg. 7A ~« anata = 
nana Pass.,cons. eset 930,J&J\§111 (113 ae Bs, g., 1933 D| 70 | 23 \Shicage West Div. iy. ~ e, loolt Biacer = 
9 113 || 2d, 58, 8, 1933. -....----- - ve st Div. uar..100/f...... 
Besex Pass. fy.’ 60, ee meaetias fais || Debent. bs, Mat 1,1911.M&S) 80 | 90 ||Lake Street Elevate  ae.100) 13 “13% 
New. &8. Or. Ry.,1stM.,5s,'12,A&0§103 104 | ST. Louis, Mo.— Bol Ry oe ie) aals” 
Rap. Tr. St.Ry.,18tM.58,g.,’21, ,A&O) 103 104 Baden &St. L., 1st, 5s,g.,1913,J&J| 101 (102 Mack certificates —_— Hey -- 100| 3 3 
New Beprorb, Mass.— (Gass Av. Fair Gds..1 1st 58,12, J&J} 102 |104 | North Chica S Btreet RE..2...100| 224/298 
nine tinenh Se. | | Cteisene’ HE 1 1st, @, 38 ia 07...-J a8. 107 |108 |'South Side Elevated........... 100| 65 | 659 
Consol. 58, g Jan. 2, 1914.3&3| 99 100 || Gag, 1916. (indefaulty...M&S| G0 | Bo | ere micas Street RR.......100) 95 | 06% 
New Haven, CONN.— 1° gate Ave. tat 5 2905 MAN) 189 108 | CINCINNATI, O-- | | 
N.H. & Centrev.,1st,5s, g.’33,M&S §113 , 1st, go A| 106 Cincinnati Inclined Plane....... DO) nccans 20 
New Hav.St, Ry., 1st See 1S M&S S106 |... | ‘Taylor Ave, 6s, fy Jas 110” Tite | Preferred, Oc nen aS we C4 
Edgew. Div. lst, g., 58,1914, J&D 6104 |....2"|| Missouri RR 1st, g. 1 a! : 10 {111 Cincinnati New. & Covington. i00| 23 | 25 
Winch rr Av. RE RR.,18t,58,g.,'12,M&N/§106 |_.....| Peop.’s RR., ist, 63, 92-1902. Wap! 96 a ee a 
8, 8, 1909.......-.... M&S\§102 |72222: 2d, 78, 1908 oe aaa MAN 99 |100 | CLEVELAND, O.— | 
New ORLEANS, La.— St. L.(B’ way line) Sa. 1900-10M&N 100%! 101% tie 4” ctor ee Onanta too] 88 | 58 
One, eae Claiborne, 1st,6s,’12, M&N ae eee = + 2% ~~ .r Ist M. 500 er Ban 100 102 aettieie 100 63 70 
eS Rens | 120 u 8 1, F&A} 101% 102% |Cleveland Electric ® ae 70 | 71 
ity. let, 6s, 1908... SRD St.L.Cab.& W.,istM.,68,'14,M&N| 11 Rastera.. 4 
gS. A TL, ee pane StL.& Meramack.6eg.°16, ‘MEN te bie Cleve. Painesville & Eastern. “100, 35 | 45 
N.0.City &Lake, Ist,58,6.'43 743,343) 103% 104 wy Elec.Cons.,68,1909.M&N| 112 114 | CoLumBus, O.— | | 
n y Con. 53, 943) | 1 ons. 68, 1904.......... ° MEN 111 | 
eae A +B ---o8 we Ti. Gen. g.. 5s, 1916 Faa| tone 7. Columbus Street Ry......-..... 100 51 54 
ne 88. 1917... a... 18 ew ‘Depot coms. 68, 1910. res 10212 1031 | DAYTON, OHIOo— 
r.,ls 8, 9 tBx ON., OS, Z., LY1LS....------ 00. 
oat Me, Gi BU naan 7 aes merry Gity Rit ist 60,6,'00-16 063 “Ton | aa 100] isn |tbe 
LM aeneeat +1 Beteens et TB porenccongeyeetimaataad lnaatin ates | Me — ye mae 
Outeans RE. Us. *, 4912....M&@N| 105" 110 | San Francisco, CAL.— | People’s Street Railway ....... 100| 102 {103 
acca " ,aaeees — Cal. Bt. Cable pete rIst58,g.,'15, Jed) “gis DeTRoIT, MicH-— | | 
ORK, v.— es 8, 1914,...... pO Detroit Citizens’ Street Ry.....100! 10019). 
Bloooker St.& F.F.1st,7s, 1900J&J| 103 105 | Market Pa = -AKO| "88" 180" Fort Wayne & Bolle alos. 20/100) 373 "22 
Pod aE Ss & 7t = Ave—5s, 1904. mr 106 (110 MarketSt. Cab.. 1st,6s,g.,’13, J&J | 12619 bay lnk gag _ “100 190 i100 
secreeeee , 111 (112 1st } Fo aia sccccccconccecees 
Con. M «en 1943. -S&D) 12044).....- | OmulbusCable, iste 68,1918, es 74 HALIFAX, CANADA— | | 
Cent. Crosstown, Lst, 68,1922,M&N §11819}...... Park & Ocean, 1st, ’6s, 1914, J&d | 0| | 
(oa, PEE. E. Riv eee 78,'02,J&D| 111° 113° || Park &Cliff Ho., 1st,6s, 1913 J &ed | ee ee enn oe ee 
” r H 
Se a en 7a ea ce. Oct. 98. 1004210349 Powell St. RR., ‘1st, 68,1912,M&S| | HARTFORD, CONN.— | 
Piet, 8s, god, 19382 ‘ate bomee tie J&D 115 (117 || SCRANTON, PA.— | Hartford Street Ry............. 100| 140 joonee ° 
nde s,1914...... &A| 101 |102%9| Seran. &Carbon.Tr.,1st,6s,’2 HAZLETON, Pa.— | 
hth Av.,cert.indeb..6ayi4,F&A| 108 |. 8 rer ower) Ue Mees | 
42d St. M.& St. N., 1st, 68,'10,M&S) 113 lie” ||Seran: yer ea meg 108 112 — <1 yeaa - * oe 
meee ime 468 1015. nemcahigaey mre 91 | Seran-Ry.,1st con. 58,g.,1932. Jas 100 |101 || HOBOKEN, N. J.— 
Consol., , 48, gold, 1900 ..... po | 9655) Syracuse, N. Y.— || North Hudson County 8t. Ry...25 . TO \canace 
7 B., ist, 6a, 1908...... wes 117%) lag | Syracuse Rapid Transit Ry— | | HoLyoke, Mass.— 
p BOD -ccccescscccese 1037g'10414|! Ist mtg. g. 58,1946......... MBS)  ...0<s §101 | 'Holyoke Street Ry..........--- 100| 180 |190 





§ Purchaser also pays accrued interest. 


t Last sale. 


+ Prices per share not per cent. 






























































25 THE pacts TATION SUPPLEMENT. (Vor. LXVII 
Stocks. Par B Bid. | Ask. Stocks. Par Bid. ‘Bia, | Ask. Stocks. Par.| Bid. | Ask. 
| ——|—— anna 
INDIANAPOLIS, IN | New York—(Con.) READING, Pa.—(Con.) 
tizens’ ny seg oh "Railway. 100) 24%) 26 |/gixth Ave haan dianhabdetieniiies East Reading Electric Ry...... 50ii 65 |..... . 
Kansas City,Mo.— | || _ |/Third Ave...........-.- ROCHESTER, N. Y.— 
Metropolitan Street Ry wer 100} 6819/ 70 Twenty-third St., guar y N.Y. 
esdekseenseccdéecenast Rochester Street Ry...........100) 12 |...... 
Louisvitte, Ky.— vase By — v 
Louisville Ry., com.........--- 100} 37 | 38 NORFOLK, VA.— | St. Louis, Mo.— 
Preferred, 58.......02.22.022- 100; 101/102 | !Norfolk Street Railroad........... | 33%) 34% Citizens’ RR.-.-.;------.-----100} 90 |100 
yin City Rap Wransit.......100| 25 |...... NORTHAMPTON, Mass.— | | UE Ry cccneeeseeeesrscasza100! 136” |i38" 
IEE actuiencncecencsncsees 100} 98 |102 ||Northampton Street Ry.. ..... 100) 165 (175 ||Missouri RR . 7. Bh 
MONTREAL, Can.— Omana, NEB.— 100! 25 30 er Soe nedkne 2100] 100 |105 
Montreal Street Ry.....--..----- 0] 27619|276%| Omaha Street Ry.............-« St. L. & E. St. L. BE. R..........100| 100 |..... . 
New Stock, 70 per cent paid .50/ 273 |2731g||_ PATERSON, N. J.— St. Louis & Suburban Ry......100|+ 53 | 55 
Paterson Ry...........----+---+ sy Sh | ---00e Southern Electric Ry..........100],; 58 | 60 
NASHVILLE, TENN.— Preferred, 6 per cent.........100] 109 111 
Nashville Street Ry............ 100/ 30 | 33 PHILADELPHIA, Pa.— s0l1a15 Union Depot RR.......-. me pened 150 
zens’ Passen er, TUAaT.....-- e 
NEwaRK, N. J.— Continental Posenane i nckin 136 |......|| SAN ee CAL.— 
Consolidated Traction of N.J.100) 50 | 51 |/Fairmount Pk. & Haddington. “Bolt 6535) waitin Cal. St. Cable RR............... 106 {107% 
Rapid Transit St. Ry. Co...... 100| 195 /|205 || Frankford & ——— Pass.. -saiees wasieiats Geary 8t. Park - Ocean RR.. “108 , 3 Ae 
N B M a Germantown Passenger......... 136 ||Market Street Ry.............. 100} 537%} 54% 
- ew . og Ass. sind 150. || Green & Coates Sts. J assenger. ‘3011138 poets Presidio & Ferries RR......... 100| 8%]... 
a tr O .cccccccccecee LOO} 2.006 ||Hestonnville M. & F............50/t 40 |...... wie 
wH - Con i #—- Seeaprees 50}1 671g|...... SCRANTON, PA. 
wee CAS, CONN .25\t 62 Lehigh Ave. RY... ....-..----+ It 47 |-ccsc0 Scran. & Carbondable Tract’n.100| 14 | 18 
New Haven Street Ry........-1 00 60 | 80 | Lom ard & South Sts. . nooooedaD 4 | 9049//Scranton Railway Co.... ....... 50; 12 | 15 
Winchester Ave. RR............. 351 40° |.ceue) Buia. City Pass. Ry —---------BOi1478 |------1)  GpminarieLD, MASS.— 
New ORLEANS, LA.— ay ye secececeeee tess 4 9419] |Springfield Street Ry.......... 100} 194 {200 
6 Ave Pascengne, guar....50,{288 |...... ce 
Ganal & Clniborne.-------o10Q) 150 180, loa 3d Ss. fy. guar” s.----8011208,|---or|| TORONTO, CANADA, 
Se pment 00 136°°1124 -||17th & 19th Sts. Pass. Ry....... 50/11579|...... MBERED, MY. .ccccsscccecccces se 100] 997/100 
N.O. City & Lake, guar., 68. .100 81 13th & 15th Sts. Pass. Ry....... 50/1275 |...... Soe 6. ¥~ 
N. O. Traction, com 125 1 |°3""||/Union Tpesenant, GMB. cocceccce +220 |...... y Ne Ve 
Prefe: eet 100 6 g ||Union Traction.............----- t 2033) 20%9//Troy City Ry...........2.----++ 100} 69 | 70 
gi ee Crnnen---2--- EE), ok | ok — Phila. Passenger, guar....50/1225 (230 WASHINGTON, D. C.— 
St. Charles Street................ 50 t 5219) 55 PiTTsBuURG, Pa.— eas AN RE 
New York, N. Y.— ‘Citizens’ Traction............... ie, eo Capital Traction Co............ 100} 7349) 74 
Bleecker St. & Fulton Ferry...100 34 36 |'Consolidated Traction, com....50 1 18 1818|/|Columbia Street Ry............. 50/1...... 75 
Broadway & 7th Ave.. a gg 100; 212 |220 ||_,Preferred..................---- =. | 5553, 55%//Eckington & soldiers’ Home. ...50/+......|..-000 
Central Crosstown, 7 Date hy 100| 255 ‘Federal St. & P. V. RR.......... 5 t 23%, 24% peenews & ae yews peice Weunnccloeccs © 
Cent. Park North & Beat Riy..100' 177 \is5 | Pittsburg & Tad. Tr....00 ' 217} 2219/|Metropolitan RR...............- SOITISZ = ..cce e 
Christopher & Tenth Streets. 100/ 160 ...... CT Desc ais Be Take io] Wanae-Qenne, Pa— 
Dry D. E. B'way & Bat., 6 p. 0.100 170 |195 Pee eintsieccesseckeesases 50 | 4449 45 ||Wilkes & Wyom. Val. Tract...100] 24 | 29 
St. & Grand St. Ferry | ProviDeNce, R. I.— | w - 
J ' | ORCESTER, Mass. 
See “ee ©, Ave... United Traction & Electric....100/ 70 | 70% ‘Worcester Traction a 100| 15%| 17 
Metropolitan Street RR........ 100 | RREADING. Pa.— } referred, 6s, cumul......... 100} 94 | 96 
Ninth Ave., guar., 6 pee cent..100} 183 (190 | Reading Traction....... nace 50\t 15 | 20 halamuaanen ‘& Suburb. St. Ry .-100} 85 |...... 
SEIN. « c0<s00c0ec0cmnaas 100} 176 (180 | City Passenger Ry. AP ERLE 50) 1114 nneaeal || Worcester & Mariboro......... | wwe 








~~ ¢ Prices ] per share not percent. _ 


Prices marked (*) are flat prices—that is, the purchaser does not pay accrued interest in addition. 


accrued interest must be added to the 


MUNICIPAL BONDS. 


price. 





~ x Ex-dividend. 


In all other cases 


The figures in the column ‘‘ to net” indicate the basis on which the securities sell or the interest rate which the securities 
if held to maturity, will net to the purchaser at the present market price. 
It should be borne in mind that municipal bonds are not subject to such decided fluctuations in value as are securities 


which form a basis for speculation. 





Bonds, Ask. 








ALABAMA 
$s, July 1,'06,J &J, Class B. 
4-53, Jy i, 06, J) Class A. 
‘ July 1,°06, J&J,Class © 
Brewton—46s, g., 1927.J&D 
Colbert Go. 5s, Ra.’33. Jad 


Gadsden—6s, g.,1909.M 
Jefferson ?: 63,1 9275 ep 


se, 








= Oct. 1 A&O 
68, Dec. J&D 

58, July 15, 1920. ...J&J 
son Co. —58, 19 9 -S&J 

oe Jan.,1919.. &J 


accel 
arion—6s, W.’05-25.M&N 
Motile—ae 5s, Wharf.,1906 
4s-5s, Plain, 1906........ 
Mobile Co.—8s, Feb,’09F&A 
6s, Mar., 1968 





Montgom’y Co.-5s8,’35 A&O 
Troy—6s, 1925 iepedepe, °° 


ARIZONA 
8s8,Gila B’ge,M’ y,1900. May} 
7s, Insane As.,J’ly,’05.Jan. 
6s, F’nding, Jan., 1913.Jan. 
5s, Funding, 1946...... I&I 
58, F’dg, J’ly 15,'12"42.J&J 


ARKANSAS 
Reptenme— 6s, 1916.a8 
Chicot Co.—6 coceed &J 
Helena—6s, F’ a'g 04. .S&I 
Little Rock— | 

5s, Ref., July, 1909. Aug. 
semezeen ‘Co. 68, F’d’g. ot 


eo. i 1919.. S&S) 


CALIFORNIA 

4s, Dock, Jan. 1, 1912.J&J| 

Hanford— —68, g.,1913. -An.| 
Los Angeles— 





78, 
6s, 
58, J ip BOP. ccces esence! 
4198, Sohool, 1886 to 1936) 








6s, City ~ ,J’ne1,’99.3&I 
Santa An 
44s, 1899. to 1935..A&0 


4 CANADA. 
-|/48, Dom. ag” 1.1903. T&D 


Guelph—5is, 1910..... 
58,2, Ry.deb., 1917..J&D_ 
5s,Cons. debtdeb, 20.5 es 

Montreal— 
4s, May 1, 1925..... M&N 
4s, reg., May, 1 1927.M&N 
4s, May 1, 1933....M&N) 


- New Brunswick, Prov. of— 
4s8,Apl.16, 19214. 16 0.16 
4s, July 3, 1930...J.3 J.3, 
4s, Jan. 1, 1902-32... J&J 
4s, Feb.15,’02-32.F&A.z5) 

Nova Scotia, Prov. of— 
4s, July 1, 1919 
4s, Jan & ie 1920 
4s, May 1920....M&N 

Ottawa, City 5s, 1908.J&D 
5s,Sch.,Dec.30,1909.J &D 

Quebee, City 41s, 1914. ys 

Ph eee S& 
Prov. 5s, 1908.. wen 

Toronto— 

4s, Imp.,Apr.1, ont T&I 

4s, do 1.J&J 

4s, do 1905. IJ&I 

4s, do 1910.J&J 

4s, Mar. 31, 1911....J&J 

4s, Apr. 1, 19 

4s, Apr. i, 1916 


P COLORADO 
Oe SU, B, Bi has bscconccacs 
| Alye~ Jan. 1, 1905. 
5| Arapahoe Co.— 
6s, 8. D. No. 2, 8.1..1906 
58,8.D.No.17 aly 1,1905 
| ‘Canon Cit =~ 11-26.M&8 
Colorado .- SY 
6s, Water, July 1,'05.3 &J 
5s, ., School, 1909..M&S 
5s, Vater, 1906-1911... 


«eee 








To 
Net. Bonds, Bid. | 
|Oakland—8s, 1905....Q—J_ 125 
SJacramento— | 

6s, Feb. 1,1903....... Jan 102 | 

4'9s, Jan., 1904...... &J;| 98 | 

-|| 48, Jan., 1908........J&J5' 100 | 
San Francisco— | 

68, April 1, 1904....A&0, 114 | 








10142 
101% 


102 | 10319)... 






















f 
To To 
Ask. Net. Bonds, Bid. Ask. |Net. 
130 | 4%9||Delta—6s,¢,W Jiyl, 123&J| 103 | 105 |... 
Denver—6s,May1,’99.F&A| ...... ee s 
104%) 4%4|| 6s, Sewer,Sep.1, need sie 4 
102 > te 6s, Imp. p. July 1 ® 1905 4d | coccce | seecse 5% 
100 | 5s, J 1906J&J| ...... | cccsee 3°70 
4s, Sew.. Sul 7 03 .J&J} ..... +) ceeeee 3% 
11519; 3%|| 48, Nov. 1,1908:...M&N| ......) -..c00 3% 
‘ened 3%/|FremontCo.—6s,Jan.1,’09.;  ......| ......) 3% 
Grand Junction.— } 
ecece -| 414] 68, @., 1907-1912.........! eocece| coccce|! 5% 
| Gunnisoa—5s, Mar.,1908..| ...... . Ww Dixeds 
Jefferson Co.—7s, Sch., 06. weadees ) asowee 
. = * Animas Co. Sch. Dist. | 
0. 1—6s, May 1,1904...; ...... | 101 57%, 
-||Lovel’d 5s,2., Ref. W.'12-27' 101 | 102 43 
-||Manitou—6s, *Rtdg, 1912-17! ews | cases 5 
|Montrose Co. | 
|| 68, Fund., 1899- "08 .J&J. eeee 
Morgan Co. Sch. Dist. 3s— 
6s, 1902-1912........J&J eces 
Pitkin Co. 8s, judg. 904-14) once 
-||Pueblo—6s, 1906...... J&D, 113 |} 4% 
6s, Water, June, 1914.. | 122%9{ 4% 
419s, Refdg, 1907-17. | MRE: Mpeet; 4 





.| | Ansonia—4s, g., F’d’g.1915 
Bridgeport— s, ”'1900..J&J| 
rid ond: July 08.3 &J! 
J’ly 18.3 &J) 





102% 
102% 


Derby—4s, 1914....... &J) 
'||\Enfield—4s, 1920..... M&N} 
| oiet, 6. Park,J., weepend 
||Glastonbury— 

4s, Fundin , eee | to ’28. .} 
|}Greenwich—4s, 1913....... 
|| Hartford— 
6s, Water, Aug. ’99. F&A} 
5s, Water, July, ’00. J &J| 
4s, Arsenal Sch. Dis.,1917.; 
4s, g., July, 1918....J &d| 
4s, st Sch. Dist. 1907- 27| 
31gs, Sewer, 1921......... 


Pueblo Co.—5s, 1907-1915. 
Rio Blanco Co.—8s 02-712. | 
Trinidad—5s, Ref’d’g, Sch.,. 
ED .dnedtacense 
58,g. Wat's i907-12-A&0 


CONNECTICUT 
319s, War loan, 1903...J&J 
3s, War loan,Oct.1910.A&0 


= ie July 1919.J&J| 
Bristol—4s, Sch., 1904.3 &J) 
4s, F’nd’g,J uly’ 1,27. 5 &J | 
Danbury—4s, 1927 to 1939| 











* Flat price. 





mee 





SEPTEMBER, 1898, 


MUNICIPAL BONDS. ae) 




































































































| To i| } ! | To 
Bonds. | Bid. | Ask. \Net. | Bonds. | Bid. Bonds, Bid. | Ask. |Net 
Hartford—(Conel)— | "|| Rootenai Co.— Newton Co.— | | 
Cap. > 9 1922 IDE. | <csese) coe I] 6s, ~ Wade.» 7 07-8-'12. T&S cocess | cccece o| 68, Dr’nage,’05t0’13.J&I) ......) ----0- | § 
Bias, Park BOBS ..c0< J&J| 104 | ......} eed ier n Home— | ‘Orange Co.—5s,1901to’08.; ...... | ensses | 44 
3448, £., Tem. 1, 1938.J&J) 108 | ceeeee | ----||_ 88, Sch., Jan. 1904-08Jan eccese | eecces | 6 ||Richmond— | 
3s, T’n (untax.}1909.J&J| 98 | ...... | :22.||Nez Perce Co— |” |) 6s, 1899 60 1905.....5&J| ...20.| eons! 4 
Meriden 62.4 1899.....J&J| 100 | ...... | sees} | 68, g., Refunding... -1915) weses ° 4s, Pentre Fe. 1,1902. | 4 
weneaonas aes | «|| | South Bend—6s, March 18. 3 
4s, W Watsr,'01 to 10.M&N ILLINOIS 598, Nov. 1 1904...M&N 3 
etown—4s, 1915.J&J) a ng Water,1902-17 | 100 58, o dy 1908... F&A 3 

New Britain—4s, 1908..... | urora—5s, Aug., 1900....| 100 48 Wa er, May 1, 1915.. 3 
4s, Aug., 1925....... F&A ‘Bellevilie~ Sullivan Co.— 
4s, Fie J < 1927.....F&A | 48, 1900-10 ......... Jas) 100 -|| 68, Drainage ORTE BE)  cccesa| cesses 5 

New Haven— |Bloomington—4s, 1909-10.) ...... 5s, Road,1899 to’06.Nov.| ......| .-.0+- | 45g 
7s, Oct. 1901.....-... |Gatro—€s, — g,1914..J &J) 107 | ‘Terre Haute—5s,1905 MEL dsenesl sanwewl nade 

wr, Ap.,’22"25.A&0 \Charles | 41gs, 1899 to 1 Eee Rekciness 3°55 
4s, Sewer, Ap.1,/17.Ad&0| 0|) 5s, Rerd’e, 1899 to 1915) ass Salah trai | 4 || 48, Fdg, May 1, 1915 OE :-Sascail’ scause 3°55 
14 ’ry, Jan.1,’19.J&J | BE BOT 1, TORT ..cccccce| conses 165%9) .---|| Vanderburg 
4s, Sch. D.,’09 to’20.F&A) \Chic  £899.. 58, O. H., 1910....... NE ..nsseaek cuaae 44 
4s, School, 1925-28. F&A | 78 1809. = nige F&I) sevens) sneeee \3°60||_ 58,0. H. Jan. 1,°18.3@3| lost| 20) 4m 
, June, 1907..... mp, 1899 to i901...) 22.22. | eeeeee |3°60) Vincennes—4 ss, ] Rfd.1913|} ....../108°54) 3% 

New Haven (To Ss, Hy 6 P.water,’04. S&S scenes! soece -|3°60| Washington Co. 
4s, Park, July 1,’°15.J&J | 58, Town of Lake, water, | | || 5s8,Road,’98to 07, Nov.15} ..... e] seenes Aly 
3498, F’4’g, J’ly 1,09. J&J ‘|| ~ 1899 te 1902....... <a ere 13°60) | Wa: ayneCo.- W498, OLP4. F&A! ..ccce| occnee| 3% 
319s, F’d’g, Nv.1,"15.M&N | 41gs oS prone oJ &J | Pe deat | cesses |3°25|| Wel 

Igs, A.L. RR., 1929.J&J 4s, Ot EL <ctdedl danacd \3°25)| Ss, Im Imp. 1899, Jan. an.&Sep, Cone! Ee! 
3s, Park, Jan.1,’40.J &J | 4eiPn of L,, watyO7ses | 2202. eo 3-25||_ 418, Ct. H.,'98-05.-M&N| <...20| s--0-- 4% 

New London—7s, Jan.1900 || 48,8. »River imp. .1914J- al “sackes! snoseu 3-30 Weer’ 18.9 
4s,School, June 19243 &J || 48, o BBB cescces BONE scecee| sacnss |3°30|, 6s, Fund., 1 02-10... ME&N| ...... eweeee, 418 
319s, Sewer, July ’11.J&J {| 45,8. Hera’ baat aoe 10819) 10939) ....|| H | 

Norw 8, g., Water, 35 ve=-|| 4% g. Jul ----S&S| 108%) 109%) ....)| 1OWA 
4s, g., Mu., By, 35 .J&J || 48, 1d’s fair, $0G0.000| WOT | ccrcncl sas. “|| |Alta—6s, Wat’r,Au.1,’05- 15) cesses /103°51, 5g 

Sou. orwalk—4s, "13.M&S 1} 3-658, Water, J'ly’02.J&J ee -|3°25)) ‘Burlington— 

Wallingford. Sie ater, July’09. red 3'25|| 6s, Nov. 1, 1902.... Man) ca poen 
4s, Retf., Nov. 15,’27.5&J) i. 2) eee m 3°25 | * Oct. 3 1608..... A&O i 1. ‘scveee | ceee 

Waterbury—7s Jan., 1899. | c. H’g’ts—6s, 1914. Mas, ot sneal || 48,Rf, Sune, 1 901-06J&D) 98 | ...... lena 
49s, Water, 1905... .J&J| -||Chicago Sanitary ||cedar pids— | 
te'Water. Faly,1916 T&S) 58, Jan. 1, 1910 ....M&N| Blg\| 4 1o8, Sch, June 1,’05. J&D! aes | 10249) iécios 

School, 1927 to 1946.. | 5s, July 1, 1904 319||Council Biuffe— 
an »710-25.A&0} | 58, Jan. 1, 1907 31g|| 7s, July, 1900........ i | wece 
Windham.—4s Apr. 1,1925. — 1, — S| se Soke 3 ae S ga san Prd } BOG: f ccus 
8, Jan., || 58, Sch.,Junel, | eeeasél oem . 
DELAWARE | 4lgs, Jan. 1, 1910....J&J) | 334|| 58,S8ch.,Oct.1,1898.A&0| 98 | ......| 2... 

68, School, »culy. 1908 eae 419s, Jan. 1, 1915... | 3lg!| 4198, Ref., 1900-15......., 98 | ...... 

, Hospital impt. June 1 | —5s, 18 | ....||Davenport—7s, 1899.......|  ------ | 108% 
een =<: rece 3°50) 419s, Ref.,May,1900.M&N | c2ocil 6s, Paving, Oct.,’03.A&0, ....-. | 103 

Be, June 1, 1907 ...... SED scesne : wooo 3°50)! 48, May, 1899.......M&N| 100 _ ...... | oooe| Dae Moines— 

Newoastle Co.— 8, May, 1900.......M&N| 100 | ...... | sess 1gs, 8ch’l, 1901-06.M&N| ...---| «----- 4 
4a, vi J 1910 to 1924) ......| --.-.- |3°65) 4s, Ref. *1899 to’12. MEN)  .--200] enone 3-75) yy ier 1, 1908..... WME) cisosct suoecs \3°75 
ilmin. || DeKalb— 5s, Oct. 1, ’98-10. | «-.-| 4 ||_ 48,Fund’g, May,’16. my coccce| ccccse 13°75 
6s, July 1899t01908S&I).....) oes 3°65) DuQuoin—s, 1913t01916) 22202) 2222: | 4%4||Dubu ue. 
419,8t.dsew.,Ap’22A&0|  ......| 2.2... \3°65| ABODE) nnscce) scsces |3%|| 48, Ref'd’g, Apr.,1916.... ..---- ror |3°75 
48,8.&8., Oct.,1925.A&0| ...... | noe 3° les yy - patadecad 1 tinea | seeece 978 | derneta’g reeb.1) 4° Fea eccese| coccce 3°75 

| s “2%, ee | seadael xeeaee |\3°75|| Fon 8, Water, Ma: | 

DIST. OF COLUMBIA | | | } "oe Sow aah aed Eat mepesees '3°75|| 1905-1915 ake. ~ 10351 53g 

7, b agg | _— 1901. ; &J)* bien I, siapaipins Pika Hillsboro—és, 1899 to 1902) ikbiel ‘wait | 41g Marion School aaa | | 

a, do, 1908..........-.5&S|* ..-20 pera | --+-||Soliet—5s,W.,July 80, 1904) 7 pees | -=+|| 498, 1902-1907 ....M&S | -..--./ 10249 .... 

ge. 30'yr. Fa, fsa a. aon | ....||Macoupin ||Mont ome | 

S50 Fund., 1899.J&J|* 10019) ...... | --**]| 414s, Reta’, 1 1903.. S&eI) concen] sedese | 3%); 5s, Ct. H., 1899... -A&O| exccce BES. | csne 
“wat. "our. yea.FGA | Momence—s, Rfd 07-17, me Fe | 4%) Ottumwa 1916-17. A&o| | 10933!3°80 
| organ o.—48, 1 | t canal 8, ,1916-17.A&0! ......| } 
FLORIDA \|Morfie Schoel Dist |“**"loxtora— © | 
7s, Jan. 1, 1901...... Jan. 1 58, 1901 SS ear | 3% 6s,water..1900-°05.A&0 ...... 104 51g 
Gs, g., Jan. 1, 1903..... yoOf 1899 to 1902.. 15 | Red Oak—A4igs, Rfdg,’09- - cocese| ccccce | 3% 
W: , Ma ,'14.M&N 4198, Park Dist.,Nov.1, 15 4 ||Rock Rapids— 

Daval Co.—6s, 1932...J&J) 498, Park Dist., July, 08} 4 || 5s, School, 1901-’06......|  -.--.-| ee 
549s, 1 aaa & | Beort .. Loe 1 dees Waterloo—6s, Sewer, 1903! ....-. aoe 
acksonville— re at 8 1302. "12.5&J) -| .--.|| 4448, Fdg., 1907-17.M&N\ ..-.-- |) Bee Vases 
58. og, improv., »May15,’24/§ ......| 103%) ....}/ ‘Qu inoy_62, Fuly,1900 J&5| ....|, Woodbury Co.— 

t— f. ag thy sone ‘ 3% || 498, 1908, opt....... TEE) ccccce| soccce 14 
7! Water, a 25. S&S! déntne 10414) s- 25 | digs, uly, 1908 ly| covcce| sccces | B34) | 
yn wy | Ov. .¥ iienel eéiedat | éeeene | Ba) KANSAS | 
58, Wat. & Fdg.,’27. M&N.| ...... | 102 47, || ~ Rot, iditt toi7, ~ ‘heli cescca] coscce | 3%|/4s, Refund., 1902..... T&S) 
Tamipe-_6e, g., Imp., Jan.| | ~*|Rockford—Se, 1903-4......| <...22| Lo... | 3% |Atchison— 
RR eee {228°60) 5 || kM City, Mch., ’07. M&S: senaedl essen | 3%} 48, Ref, July 1, 1913. T&S | 
| Saline Co.—6s, 190217...) <2... jpew~ | 5 \|Atehiso 1 00. 66, Ref.,July, 
GEORGIA | West Chic. 58,1910....J&J| ...... ree aT 2 1899-1914... 

4148, ref'g, 1899-1916... S&J| *2ee | -sccneel | Bq Wilmette—6s, 1899 to 1902} ......) 2.2... 15 |i 58, Ret., July 1,1916. ves 

4498, Act of 1884-1915. S&S) oo 334), } | Chanute— 

PE cr ntsnee J&J|* 119 | 22207: | Bg) INDIAN | 6s, Water, June 1,705.3 &J 

4s, July | ae Tas * . il eee | ....||/3298, Fund’g, 1910-15. M&N eoceece | 103% /3- 20) Coffeyy eo 

319s, Jan. = hesseces J&J\* ., ee \38, — 18, 1909.....J&D)|_ ...... | acne \3°20| 6s, Water, +. 1,’05. Jas 

319s, Jan., 1930........ See CE fh ccsnse} sean | Emporia—5s, 1 6... -M&N} 

pee by TegiF an. 15} —— | seeeee | 5s, Wat., 1906 to 1909 J &D eel samde | 41g) La ap May t 709. M&N) 

Atlan’ |Bloomfield—4 198, Sch’l,’07; 101 BOR | ccs! |\Jackso 
8s, Phy (' 1902........ J&J\* BID | sce me ----||Brazil,6s, 1904........ Tad) | 41g)| 3 id, 1908-1928 T&S) 
7s, G a.Air-Line.Jan.1 99) 100 | -| Cannelton 6s, Refunding, ||Kansas City— 
7s, Water, Jan. 1904. S&I\* 115 | “|| 1901 to 1910........ M 15 | és, ‘Ref. ,Oct. 1,1915. F&A 
68, Ca itol, Jan. ’14. Ja&J| * 120 cero—5s, Oct. 1, 1910....) 4% | 6s, Feb., 1899 'to 1908....} 

58, Sept., 1915..3&J| 114 | |\Clay Co.—is, Road, 1905 1 419|| 5s, Jan. ¢* aes | 
4 Red. July 1916. J &J'* 108 | | Columbus—5s, 19 as 5s, School, 1909..... F&A! 
419s, Water, 1922....J&J|* 108 | Covington- -65 F's 0jt0708 | 41g |Leavenworth— 

, Water, Jan.,1923.J&J* 103 | Crown Point—6s, 1905-1 45g|| 6s, July 1, 1909-11. J&d| 
4s, Red., Jan.,1920..J&J'* 103 | Dunkirk—6s, ph 1908. 4% 58, July 1, 1909. J&J | 

Athens—5s, 1922.....M&N/* 100 ||Evansville—6s, 1912..J&J_| “S| 4, Ref, July 1, 19143&J)| 93 | 96 .... 
58, Water, Nov. 1901M&N| \* 100 5s, June, 1907....... | "Logan nT .—8s,'10May 15} éobened 115° 15) ¢* 

Augusta—7s, 1903 .... S&J\* 112 58, Jan. 1, 1912...... J&I 10 | .... | Newton— ~ 1905..... WEE ecoscel ssocce 
6a, D, 1915 ee F&A\* 18 | an. 1, 1912....3&J| 1053) ... ‘Norton 
6s, Lettered W.W.,’04J &J|* 110 | 4s, July ey | ae aed 00 ie 6s, Ref’ - May 2, 1905-25! 

Saas \* 112 Fort Wayne— | ||Oxtord—6s, 1905... A&O| 
Se, O. B., 1921...... M&N* 112 6s, Nov. 15, 1899...M&N| ...... | eneess }3°65 Pittsburg 6a, 1899..... J&I) 
¥ EE: A feta See |_ 5s, Dec, 31, 1899.. T&D) aban saan 13°65) Reno Co. —4igs, 1918-1928. | 
49s, Let’redR.B.,’22.J&D|* 108 | ...... | ---.||Green Co. —6a, 08-13. co eee: Baar | 439||Salamanca Townshi 
4198,1916 ........... tae -? caaeke ....| Greenfield—6s, 1914. .A&O} doteies 115 4°e)| song L..- Aid, i, Jan. 1916, 
419s, refund’g,1924. M&N}* 108 | ......} | “°7"] |Indianapolis— wick Co. 
419s, Red.,Apr.1,’26.A&0) 108 | ......) .... 6s, Apr. 15, 1899 to 1904.) | sosces | sescen 3-70) “Seyrund, Jul, 715-25. .J&J | 
cahenoipeitemeiiniads A&O/|* 108 | ......|....|| 5s8,July1, 1902.....3&D| 104 ee ee ., June 1, _ J&J | 
.—Court house | | || 48, Oct. 1, 1899..... 2 2m ee ous, Rota g, 1910...F&A} 
5s,July1,1900to’19J&J| ......| ..... . 414) , Jan. " 99 to 1903.J&J| 10019) ......| ....|\ShawneeCo. —7a,June 1, 702) 

Ootumb’s.—5s,Jan.'09.J&J* 107) 222222) ...|| 48, Sam.'1, 1927.....-S&S| 105 | 22222. | .22t||_ 4s, ©. H., May 1,’24. _ 
419s, ee =. eames | sees! 4s, Ref. July 1, 1915.J&J)} 103 eccee| ----|| Sumner Township— 

Dalton—5s, Water,’18.J&J|* 104 | ...... D onan Jackson Co.—6s,Nov., 1898! ......| ...... 41, 8s. 1909, Dec. 20 

Macon—6s, Jan. 1910..Q-J'* 116 | 2.2... | \...| Jeffersonville— Typeke— Gad "ly 20, joe.) 

58, Market, Jan. ’1 Yap ecatiom | 4%) 5s, Oo 1910. A&O| évenwe 107 | 4%)| 58, Ai .-- S&S 
4%98, 1926-0... | Lake Co.— 'lweir—6s, 1889-1908. J &ed | 


—— g., 1917. yes), 








444 kw ae 
-|3°80)) 7s, July 1 











1910 J 
6s, ‘Water, Jan.,1909.J&J'* 3-90 | Wichita—6s,June1,18J &D 
5s, Fund., Jan.,1912.Jé4 |* "|| 58, Seh., July 1, 1905.3 &J 
darSomer, 1007°30..383, baedel Sida 42 5s, Jan. 1,1910...... J&I 
wer, NJ) ceccee) cooeee) 459)|\ LeDanon—51gs, Fd.1910-15)  ......| ......) 
Savannah—5s, 1909....Q-F'* 111.) °22222) ...2| Marion—419s,1907"17J&D) 2222: 0634) 3% | KENTUCKY 
| Ty = * 111 | ......{ ....||Marion Co.—4s,Ref’g..1927| ...... 109° 24'3°50 |4s, g., June 1, 1905...J&D| 106%} 108 .... 
Summerville— | | |Alien Co.— | 
5a, g., Nov. 1,1927.M&Ni* 107 | 110 | ....||_ 1899 to 1905........M&S) ..... B perern | 459)! New eee J&S} 90 | 94 |... 
| | Ashland— i 
IDAHO | | 15, Se cuatial « eidegal Kanani 453 | Ge, Sch. Ref’d’g,’07.J&D| ......! ‘112° 52| * 
Leendene cesnesed THIT| cece} ccccee 3°50) | Now Stang Se, Mag. i990 soaeaul exaeael. ae Fdg, Sept., F899 eaene Ol | cvccce 
5s, 1905-1915.......... ere ves 3°50) 5s, July 1, 1915...... a eee 3-90 | 4 Fag, Sept.,1909-14...| 102%: |..... ' ix 





‘Flat price. 





RE ee 



































’ T 
83O THE QUOTATION SUPPLEMENT. [Vot. LXVIi 
| To ; | To 1; { 
Bonds. Bid. | Ask. Net. | Bonds. Bid. | Ask. Net. | "onds. 

Boyd Co.— Baltimore - (Conel. )-— Middlesex we = 
‘Ge, Ref., 1901-1904..J&D' ......| ...... j $, Rag > | pe ekicinans De. 4 snadéel sons * Dec., 1902....... J& 

Caldwell—New 68,'02.M&8S,| 100 ...... oe April 3 1800". ne eer See ||. 48, Dec. ". 006 to 15. 3D 

Carroll Co.— 5-650 aly vy 1930... a * 107 10734) .... Natick 4s, July, 1926 .J&J 
6e, Fdg, 1908-18.. a gusece!] conwes 453 | 319s, July, 1940...... &J 07 | 107% .... |Need ept., 1924. 

Christian Co.—5s, 1927. . Tg Been pe Bios, Sept 1945. M&S|* 107 | 10739 ©-7:|! | 4s, Sept., 1923 ...2....... 
ark Co.— 34s, Jan. 1, 1927....J&J3|* 98 99 77| |New Bedford— 
4s, Rfdg, 1918....... B&D) .cocs- 10342 3% | 3s, April9, 1900....Q—F'* 97 9749 .... 8, 1909. ..........<- &O 

és, Oct. 1, 1899 .....A&0)} 
8s, July, 1899........ PO | eee mere nee MASSACHUSETTS 5s, Oct. 1, 1903.....A&O| 
5s, Fd., Aug.,"10-20.F&A 105 ...... ren 31gs, g., July, 1901..... JI&J 4s, gold, Jan., 1927..J3&J! 
5s,Str.,Aug., EGER! ces). suceaa} das 3 gs, ’ April, 1920..A&0 4s) g March "1907. -M&s 
4s, Reser.& W.W. °28,03&I| 103%) ......) ... oe western M&N 4s, at., Apr. 1,’26.A&0 

Frankfort— 314s, g., July 1, 1935...J&J Sm, TORO. ..2<ccaccs 
419s, Refund’g, “ 27.. 103% 105 419! 319s, g., Jan., Es ncaa bi ewton—6s, 1905...... I&I 

Franklin Co.—6s, ridge, Igs, W ‘ater, 1938...... J&I 5s, July 1, 1906...... I&I 
Aug. 1, 1903- 23.. ea aa see 4°10 oe &, my 1, 1909...A&O0 4s, Sch., Aug., 1915. F&A 
5s, | eeespaapiareT A&O 102 03 |... | 38, g., April, i915 wap A&O 4s, May, 1927 ...... M& 
5s, Fund., July 1,’08.July ...... 05 --- ||38, g., Sept. 1, vow M&S 4s, Aug., sag baseceil F&A 
419s,Ret’ a’ g,Jul. 1/183&J} ...... 108% 3°80 38, g., Jan., 1930 -- J&T Northampto 

GrantCo, —4 198," O*17M&N| ......| ....-. 3°80 |3s, g., Mar. 935..... &8 ~ School slg, 1,1915.J&J 

419s, 1901 to 1917..M&N _...... 3°80 | Arlin on— 4s, 1904..M&N ’ April, 1 __ eee 

Henderson—4s, 1912-1917 ...... 4s, ee I&I North Andover—4s, 1923. . 

Lexington—6s,1913..F&A_...... Athoi—4s, July, 1924..J&J Orange—4s, 1905. .... M&S 
5s, RR. aid, 1918...M&N 109 Attleb borough— Pepperell—4s, ’99 to 1906. 

Logan Co.—6s, 1901.. re. 102 4s, g., July, 1926 ....J&J Pittsfield— 

——— a wrt A& 107 ° Belmont—4e,June’i7, J&D 4s, Sch’l,May 15,’98 to’24 
7s, E. &P. R., 903. ry 114 . Boston—6s,Apr., 1903A&0 i ae. May, 1901-27. 
6s, New jail, ides -A&O 100 5s, April 1 1903.. -A&O! -.. |_ 48, 1898 to 19 7.. --M&N} 
5s, Park, Aug. 1, "11.F&A 115 5s, g., Oct. 1, 1906..A&O r paaabae, 1918...M&N 
55, do 20-40,'20..M&N 102 4s, Apr. >. ee Salem—5s, 1, 1904..... &J 
f *S Sees S&S 109 48 ‘Coup., ust ,1923.A&0 4s, Aug. 1,’03to’06..F&A 
4s, Municip., 1928..Quar. 112 4s, Jan., 7 J&JI -||. 48, June, 1913....... J&D 
4s, Park, 19: a J&J 112 ee ! 4s, Oct. L 1 ‘ Somerville— 
4s,Ref’g,Jul me Stier 114 ine 4s, July 1,191 51gs, ry Ay 1906....J&J 

Madison Co.—5s,1919.J&J| 100 ...... 4s, July, 1936 4g, g, Oct. 1, 1902. A&O| 

McCracken C 31es, reg., Apr., ary A&O 4s, July, 1909........ J 
58, Ref. Mar ‘1,'03-33.M-8 Oe eee eee 31gs, at. , Ap. 1, 4s, City Loan, 1899 to ’17 
5e, Ref.,Mar.1,’13-33.M-S} 103 | ....../ .... 3 gs, Reg July i918 J&I 4s, July, 1913........ T&S 
58, Ref. 'Mar.1, "23-33.M-8| 105 | |.....| ... 3198, Oct., 1936 Springfiela— 

Mt. Sterling— 3198, Reg., Apr. 1938.4&0 s, Apr. 1,1903.....A&0 
68, -- prea eccscanty BOD | econcc| cocci] A ae ~anessennnsal 6s, Water, Apr. 1,/°05.A&0) 

Newport— mootiten—ia, 1910.. “ARO 4s, Sewer, July 1,’06.J&J 
73,98,Water, M’y’03.M&N| 117%) ......| .... 4s, 7. | ae A&0 4s,¢.,W at. ,Ap.1, 413, A&O| 
5s, Defic. “July,1904. MEL 9 enawes! scedee 44 4s, A MG.» BDES...ccce F&A 4s,g., Sch.,Jan.,1917.J3 &d 
58, St. imp., PW F 2 > ae eee 4%4|| 4s, Apr., 1920....... A&O 198, g., May, 1907. M&N 
4s, Bridge, July,19113 &J dalininn 100 4%)| 4s, Sewer, "On to’23. <4 31g, g., 1899 to 1918. 

Owen Co.— 4s, May, 1927....... Swansea—3 %s, Oct., 1904. 
5s, Fund., Sep. 1,'03.M&S 99 31gs, July 1, 1916... mrs Taunton—4s, 1905 J&D 
68, Refg,Feb ae 12-17F&A, ...... 1i7ig 4°40 Cambridge— 6s, 1904. .J&J 4s, Dec, 1906........ J& 

mgr Co.— pug Perr 4s, C. Hall, Dec.’15..J&D) 
EE oO ea 110% 37, bm Wat.,re 9 716A&0 ~ June, eee J&D) 

Scott So a DE Aant BOP | sseaedt <aas 4s, Water, ul 1919.J&J 8, Armory, Dec.,’16.J &D| 

Bhelby Co—6s, 1901..5&D| 100 | -.....| .... 4s, May 1, 1910.....M&N 4s, June, 1927....... J&D| 

3. 0. & . | A&O 100 om 8, Oct., 1915....... &O | 48, June, 1, 1907.. -J&D} 
auat os, —6s, oF "iE. 2a ee 319s, Sept., 1937 M&S! 107%9/ ....../ .... Wakefield—4s, 1902 to’10 | 

Taylor—6s,’07(db.) "95A&O0 50 60 319s8,Dec.,1917......- J&I| 10449) ......] .... | 48,Munic.,’15 to’24. A&O| 
Chelsea— } Waltham—4se. 1906. A&O| 
LOUISIANA 4s, Oct , 1907....... A&O| 10439} ......| .... 4s, Jan, 1927 ........ S&S) 
4s, New consols., 1914.J&J * 104 104%) ....| 48, Park, Oct.,1986.A&O; 114 | ...... ‘ 4s, Sewer, Oct.1,’11.A&0 
Atchafayla Dist. Levee— Chicopee—4s, gold, 1920.. / 3 ener ons 4s, Apr., 1917. a A&0O} 
 } =e A&O* 106 106g ..... Everett—4s,Sew Jy’23 S&T ee eee .. |Ware—4s, Sept., 1904...... 
Bossier Dist. Levee— Fall River— 4s, June,’ : to 1903. J&D 
TRS: M&N* 109%, 111 -|| Ge. 1906....... cocces ees BE | saceas e 4s, Sept., Dannadheesecs 
Caddo Dist. Levee— 5s, May 1908.... _.. @N) 116 | oc2c22) 22: Wetesttare tn, 1906. M&N| 
haiitbetineaad &D,* 109 111 “ 419s, Oct. 2, 1913...A&O) 115 ! ......| .... Webster—4s,1913-1923....| 

Firth) Diet: Levee— 8, Reg., Jan., 1927..J&J' 115 | ..... s Westfield—4s, 1906 to ’22.. 

_ >  —__ aePSSEIREPE eee” Bee | sess 4s, Oct., 1914 ....... a eee pce Winchester—4s, 1907. J&D| 
> > anna FP&A|* 108 | ....00| ..-. 4s, June, 1923....... v4 113%) -. |Winthrop—4s, May 2, 1899) 
6s, 1913. Se” Se | onéeenl, cans 4s, April, 1917...... re BEE | ssdeccl -. Woburn—4s, Apr., 02 A&O | 

Lafourche Dist. Levee— Fitchbur 6s, 1905.. Aes BE [ casces) casa 4s, April, 1906...... A&O| 
* eee J * 108 112 e 4s, Re Regist'd,’ June, Tee) See | cccve ---|| 48,A ril, a A&O) 

Lake Borgne Dist. Levee— 4s,Reg. Apr. 1,1922.A&0; 110 | ...... . | Worces r—5s, 1906 ..J&D} 
<< | ees M&N'|* 106%) ....../ .... Foxborough— 4s, April 1, 1912........ 

New Orleans—5s, Premium |‘ 2121s, 213 ‘ 4s, Oct., 1899........ A&O| ......| 100%) ....|| 48, Apr., 1938....... A&O) 
5s, Premium (dr. num. te 2 Pe Pe Gloucester— Wrentham—4s,Apr.,’99- "08 
4s, Const., 1942...... J&J*™ 106 106%9 ... 4s, July 1,1908...... J&I} 304%) ...... 4s, July, 1914............| 

Pontchartrain District— 4s,Mun. May, 1906. ' ff som < | 

DE dnnctcndedonass —_ aor een Haverhill—4s, Oct. 1,1902., 102 | ...... MICHIGAN 
SE ndesedcuccasecne » PN cenanel wees 4s, Dec. 1, 1912...”. ' Co 2 eee PS Battle Creek— 
°  % — SReSEeeseRiaee *116 117% 4s, Dec., 1927....... os je. a 3°32 | 5s,Sewer,Oct.,1910.A&0)| ...... 11238) bn 

Red River A.& B.B. Dist.— Holyoke—6s, 1899....A&0, 100 5s ;Water, Sept. 2. 1987.. ecanenl cdbina | 3% 
te a 2a 4s, &., uly . Ee: 2 Pe . Bay City—4s, ef'd’g. 1927| veers Eee \3°60 

Tensas Basin Dist. —6s,’07.|* 103 | ...... Z * & fd 1916....J&J| 109 | ...... .-. Bay County— | 

told, ot ne, 1907.J&D| 105 | ......| .... 8,Fd’g, Dec.’07 8-9. J&D) ania \3°80 
MAINE Hull—te i re 1 eee Pee: 4s, Ref’d’g, 1922-27...... I - ecsede) adele |3°80 
5s, June 1,1919....... ee BE: | ccaadel voce Hyde Park— = apids—5a Refunding, | 

4s, July  —. a ; " Be ees pee 4s, Sewer, 1908 to 1917.; 106 | ......) .... | arch 1, 1909...... ae dimen 10415; 41g 

3s, June 1, 1899....... ' Aan ... Ipswich—4s, 1924 JS&J| 10914) ...... é Cheboygan—448,'03 to’ 12.| entéee! saeitba 

8a, Oct. 1, 1922........ A&O 100 . Lawrence—6s, 1900: hh 30% | «.....| Detroit— 

Aroostook Co.— 4s, July 1, 1924...... T&S oo) coscee 78, ana Ane. 1,’04. eae ee ee 3°35 
pay, Suny 2, 2925....303) LO | .cccce! ccce 4s, July, 1904........ Oe. 2 eee 6s, W. L., June, 1906. BED cece] codecs 3°35 

4s,C. H.,June,1915.J&D 104 | ......) .... Leominster—4s, g., 1926.. 110 eee 4s, Sewers, SPACER AAO! ...540| acece 3°30 

Auburn—4s, July, TRPLEEL 6 pscses 108°66 3°40 4s, Feb., 1914............ a) -eseredl scou 4s, —_ , July, SOOEGEOS| occccol concss |3°30 

Bangor—7s,Ap.1,°99.A&O, 101% 102% .... Lincoln—4s, Sune, 1917.. ae ree ee 3°65s, Pub. imp., 18. red oonseal samaid 1330 
6s, April 1, TOO cM) SOR | xccscel cas. 4s, 1905 to 1914......... ey ere 3°40 | 3 gs, Pub. i “~~ oa eS ee eer 3°30 
6s, Water, 1905...... weet BAG | cancel cscs Louah-dhe, 1903 Pn 2 |  esscesl séec Nt ot a uly,’20) &J) winmailas | 10849} .... 
4s, Nov. 1, 1914....M@N| 105 | ....../.... 4s, May, 1900...... OCIS .., aa ee Grand Haven— 

Bath— 4s, Oct., 1920....... A& ME etones! dues 5s, Water, Jan. 1,’03. Mae!  ..... 102°61 43g 
6s, R.R.aid,1898.A&015 100 | ......) 2... 319s, Feb., 1904..... es tt asenes! coos Grand Rapids— | 
49s, Mun. , July, al BOP | sacacd! sees Lynn—5s, Jan. ee 1905. T&S) SM) it -atdeael aoae 6s, 1899-1900....semi-an| ......| ...... 3°45 
4s, Refdg., July,’21.J&J,| 106 § ......) .... 4s, Reg., Sept., 1908 ..... a) ssees ‘a 5s,C.Hall, July eS aa | seoced 3°45 

Belfast—4s, Ref’ding, COD > sanaeel cane 4s, Ref "dg why oT ki gs er pe 58,St.Imp.,’99 to’O1L.M&N| ......| ....- |\3°45 

Houwlton— 4s, July, 1925........ v~, 1 I eee Pere 419s, Wat., Jan.1,12.J&J| ......| ccccee 13-40 
4s, Funding, 1917..A&O; 100 | ......) 2. 40, Age®., G17... A& ge ieee eee 4s, School,Feb.4,’07.F&A\ ...... | | ceneais 3°40 

Lewiston—6s,July,O1LJ&J 106 ...... 4s, re no AEs 1916. ASO, gd Pee pee 4s, Market, reg.,"16.M&N\ ......| ...... |3°40 
5s, April 1, 1917. aut “2a. | éacineed sos 4s, Juls > 1927. péitiances Sn: | enkee --.| Jackson—8s, 1900... M&S/} ......| ...... | 4 
(ss, an.1, 1900....34J3) 101 | ......|.... 319s, May 1 , 1905... ra BPN seckes! once 5s, Ref.,water,1904.M&S!|_ ...... 10714|3° 90 

4s, g., Oct., ay BE | cosccel eons Malden—4s, 1899 t01905..| .....-| ...... 33g||_ 5s, Pub.Bldg.,1907.M&N| ......| ...... 

Portland-6s, Sep. 1,'07. Pn Bae | ccaseehcags 4s, Jan., (2 elects J ees eee Kent Co. =" Court house. | 
4s, Mar., 1905....... n° iacamal dade 3°15} 4s, May, 1921....... ine 110 aes «||. OOMRs By BOO nseOs BB) sccccs] scscae a 
4s,g., Ref. eg he! 3S | ee eee 3°15, 4s, July, 1947....... & fg ee pen Lansing--5s,'98t01905A £0 asa | 4 
4s, g., Mar. er ee een 3°15 | 349s, July 1, 1905....J&J| 100 | ...... ... Muskegon—5s, 1910..J&J a to” 4 

Saco—4s, 1901......... "aa i gee pee Manchester—31gs,'99 REL sesesel Scones 3°37) Muskegon Co.— 

Waterville—4s, g., 1927.. aa |. seduced cabs Marlborough— 419s, 32% 5 ‘4: eo aero 

Yarmouth—4s, g., 1915.. Oa | -etepdsl dase 4s, July, 1900........ NL dixutns! xtine 49s, Road & Bdge.,1913.| ...... 108° éo| 4 

4s, Coup., gen.I’n A.1915| 107 | ......) .... Owasso—4s, July 1, 1899 
MARYLAND 4s, Sept., 1 _ ae Ce OD eet Pee eee | * Brae eee | 3% 
8°65e, Jan. 1,1899.....J&J * 101 | ......) 2... 4s, Water, Aug.’22..F&A!} 10919) ......) ... Saginaw—6s, 1908.......... | i eee 
, Jan., it cca? Sen | ....t ... 4s, July, 1916........  _ ae pew 8, Water, 1905..... M&N;| 10739) ...... Selon 
3s, Jan. Bg Be Raccccceeee® SOO | scccas! ccs ford—4s, 1901..... Se <n: ©” icenaal Guns 419s, Mar. 10, 1905 S] WON  ésenns | cee 

Anne polis— ; 4s, Oct., 1914.. .. A& ge apeeeont pete: 419s,Wat.,J’1y18,".14.J&J|  ...... b. dubees 3°60 
58, Sch., 1903 to’28.J&D) ......| ...... 399 4s, May, tad : OP). Bh peer pose 4s, Ref.wat.,Apr.’07.A&0; 102 | ....../.... 

Baltimore— 4s, J uly, 19 Lean OT SOV conceal case 4s,Wat.ref..May/16M&N| 104 | .....\.... 
6s, April 15, 1900....Q-J * . Melrose4s, ao 1924. J&D| MD} scasaet sade St. Johns—5s, 1909-10. A&0) assess 106%) 49 
58, J. Falls, 1900. Methuen—4s, Aug. op a Me t sesbaat akos Sault Ste. Marie— | 
5s, July 1, 1916..... 2 4s, Oct., 1925....... 6) i ea ee | 6s, Water. Nov.,’13.M&N| ...... | 120 
4s. Nov. : 1926. . “MAN - 3a 112 4s, Feb., Lose ES Pan OE ee ' 5s, Ref’g, Apr.1, 517. “A&O| ooenses 120, | 





* Flat price. 
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SEPTEMBER, 1898. | 


MUNICIPAL BONDS. 








Bonds. 





Tawas— 
68, di 99 to’07... M&S 
Traverse Ci = 
5s,School,J uly 1, we. Z 4 
Wayne Co —4s, May, 1 
West Bay City—5s, igvo... 
4s, Sewer, June, 1918.. 


MINNESOTA | 
*, Ref. ory certs., J wd 
1, 1899-1909. ........ 

4s, ‘Ctfs. of adit, 1901. vey 
349s, State f’'d.J’y1,’21.J&J| 
Brainerd— 

6s, Ref'nd., May,’04.M&N 

5s, Ref’d’g, 1917....A&0 
Duluth— 


6s, Ref’d., Jan. 1,’08.J&J 
5s, School, 1913....M&N| 
4'98,G’n. f'a.Jan1,'20. I&II 
4s, g., July 1,1926.J&J 
4s, Park, Jan.1, 1921.J&J3 
4s, Apr. 1, 1928.......... 
Hennepin Co.— 
49s, C’urt-h.,Ap.’24.A&0 
419s, Ct. H. July 1, "17S &I 
Itasca Co.— 
6s, g., Sept., 1905. .Sept.| 
6s, g., Sept., 1915..Sept. 
‘e Co.—6s, 1 08 
_ Falls— 
H Sch.,J’ly1,/712.J&J 
Minneapolis 
8s, May, 190 M&N 
7s, RR. Aid, Nov.,’01.M&N 
sue School, July i, 99.S&J 
8,1 
419s, Park, og 1913. 
419s, g., Jul y, 1921. S&S 
4s, Water,Apr.,1917.A&0 
4s,Hospit’l, an.1922J &J 
4s, Ma 15,1919....M&N} 
48. ., uly i. — J&J 
8, Jan. -» 192 T&I 


9146 
New Uim- 5s, 1904 &O 
Otter Tail Co.—5s, 19045 &S 
Polk Co.— 
51gs, a 1907 
68, Ditch. 1908. 
Ramsey Co. —5s, 1915.J&J 
4los veteet a 1905.M&S 
41g, Ct. H.,1916-17..J&J 
Redwood Co.—5s,Sch.,1911 
Rock Co.—5s,J’ ly1,’0 06.3 &J 
St. Cloud—5 19s, 1916. 23 = 





Se | ee OS, S086..00- 
8t. Lo 0. —5s, 1908, 383 
Bt. a 
7a, July, 1903........ I&I 
6s, Nov., 1898...... M&N 
6s, Dec. 15, 1900....J&D 
O68, 1906. ...c0ccnceess A&O 
5s, Aug., 1904....... & 


6s, B’ dge, Jane 1,21. J&D 
Stillwater—5s, B’ rdof Edu-| 
cation, 1909-1914..M&N) 


MISSISSIPP! 

6s, State, Jan. 1, 1907..Jan * 

8, State, Jan. 1,1919...Jan/- 
a |? Sept. 1, ’07)* 

6s, a # , 1928 J &J) 
Madiso 

6s Ret. J ne, 02-22. J&D od 
Meridia 

6s, hower, 1924, May 1.. 

6s, Paving, 1917... La * * 

6s, Paving, Apr. 1, 1926.|* 
Vicksburg— 

5s, RR. aid, 1916....F&A 
Yazoo Delta Levee Dist. — 

6s, Iin., J’ly 1,°17°47.J&T 


MISSOURI 
31gs,State he! ag 08.5-J, 
Blue T’w’ bo J&J| 
Oallaweyao “bs 1907. Aug) 

R, BOOP OTF AT... .c0sccsco 
Cass Co. neg ay sade Jan) 
Clinton Co.— 


5s, C. & H.,1901-06.J &J 
Columbia—5s, ’01-11.M&S 
Dade Uo..--5s, Fdg.,1899-14 
De — Schoo! ist. — | 

41gs, 1903-18 ........ J&£D 
Hannibal dts, 67. 17A&0} 
Jefferson ili Igs,’07J &S 
Kansas City— 

7s, park fund. certfs. B&O) 

6s,Renew’l,Jan.1901J &J) 

eee. J ~ 1901.3 &J| 

$ise,6..W' 9 uly 1,1915) 

4s, So gg eee July, 1907) 

4s, City Hall. Yanet, 1910) 


M 

Mt.Pleas’t Tw’p., Bates Co.| 
419s, Ref’d'g, 1902-1917. | 
419s, Ref., June 1 ,1907-17| 
Co. —48, - ”1902- 17 
Bt. Joseph —6s, 1903..F&A| 
pg cark Aug. , 1908. FeAl 

4s, Fund ’g, 1901 
m4 School, 1914. ee 


lt 



















To | 
Bid. | Ask. |Net || Bonds, 
a a 
| 
coceee | a an) be, nenawsl, &-,'99..I&S 
| 68, Park. 30 cur.,’06.A&0 
103 | 104 | 4%| 6, Park, gold, 1905.A.%0 
mocnsa | 103 | 3% || 58, Renewal,g.,1900. J&J 
anneee | seeeee| ----|| 48, Ronow. ,Ster., 711.M& 
anal i6aiy 1777|| 4s; Renew., July, 18. rr 
| || 3°65s,renew’l, g. 07. J&D 
| 3. 65s, renew., g., 15.M&N 
| 31gs, renewal, g-,"19.F&A 
éonane] scenes 3198,renewal, g., :20.M&S 
cnet i63ig, “.. schuyier | 
100 | cccces! coe. 58, ep., 1902 besiecds M&S 
| 5a, Sept., 1912...... Mas) 
socemel mail 4% | Scotland Co.— 
eosees i08%g, 419||_ 419s, ’02-'07-'12-17. J&D| 
Sedalia-—41gs, Ref’d’g 07-27 
oabuedl:  saepins | 41g Sullivan Co. ~4s.June,1903| 
ckbnanl scacce | 41g | springfield— 6s, May, 1899) 
sional badela’ 4 | 58, ct., 1911....semi-an. 
cetess| “encase } 3°90 419s, May, 1911.semi-an.| 
seesue| <sncee 
102 | 1029) . MONTANA | 
Vascade Co. Sch. Dist.No.1.| 
scaase} sonsne 3%|\_ 6s, gold, Mar 1, 1905-15. 
sala “eninias By Juster Co. 68, Jan. 1,1915) 
Fathead Co.— 
dimen 1054) 5% 


6s, g., Fd, Mar.1, 14. M&S 

| Great Falls— 

6s, gold, School. .1905-15) 

6s, School, July 1,’16.J&J | 

| Helena—5 8, Sch Dis. No. 1. 
July 1, ee yap ..J &d | 
|| Lewis & Clarke Co.— 

| 5lgs, C.H. g. or ae 7 

-» July,’08-1 


Co. 
63, g., Refund. 1.,July 1,16. | 
Silver Bow Co. 
5s, Fd. July L 1912. S&S 
Yellowstone Ov. 
5s, Refdg, 1903- 18 ..J&J) 


NEBRASKA 
Alma—6s, ’99-’09....Aug 1) 
Beatrice—6s, 19 01-06...... 
4‘4q Buffalo Co.— 

7s, Funding, zeer- -M&N 
\Creighton—7s,1914........ 
‘Douglas Co.—5s, 1907.J&J 
Grand Island—6s, Water,! 

ang 1, 1905........M&N 
58, R of! g, 1903: 18 ..J&J 
Lincoln—6s Funding, Jan.) 


Hy SD BO BIEL. 6nccensccs 
63, Ref’d’g July 1, 1902.. 
519s,Fd.Sept. 1, 7512 Sept 
5s, Pavg. July i, 1902S &J 
5s, Pvg., July 1, 1907 .J&J 
5s,Sch. Dist, 1907-17 M&N 
350 Omaha— 
#59 | 7s, Fdg., Nov., 1900.M&N 
3°50, 6s, Oc BOGG. tac Ann. | 
3°50 5s, SchoolDist., 19083 &J | 
3°45| 5s, Funding, 1905. -J&D| 


5s, City Ha i, 1912..F&A! 
3°45 419s, Oct., 1917 A&O| 


3°45 419s, Sept., 1907.. 
3°45 49s, City ital, 1910. jas) 
‘3°45 4s, Funding, 1918. -M&S| 


3°45, South Omaha— 


eteecel sseued 3°45!| 7s, eno i, 1901.| 
echoab) <cadin 3°45 6s, Oct. 1 _ Sra 
5s, Jun e, 1915.... - amet 
eee 1139) .... Supwtiee te, 1908... M&N) 
ses |e Wakefield—6s, 1912....Oct. 
10 
, ‘2 NEW HAMPSHIRE 
6s,Mun.war.,Jan.1905.J &J| 
110 112 | ....|/48, Lib’y, July 1, 1911.J&J) 
enue 1u3 | ....||Berlin—4s, Ref., 1917, M&N, 
+ eee ee | Claremont—4s,. 1909..J &J 
dastatica 113°25) 51g Concord—4s,Jan.1922.J&J_ 
|| Dover—4s, July,’98 to 1916 
iinaieid 105 | ....!| 4s, Apr. 1, 1907.....A&0O 
4s, July, 1900........ 
Pare Beer 51g Farmington— 
seneee! o6enee 5% 4s, Refunding, 1903-18.. 
ee Be -| 5, | Hillsborough —4s, 1904-14. | 
eS | eeesosierren 
91 96 | ....,. Keene—4s, July, 1908, T&I 
Laconia—4s, July, 1921. || 
108 110 | ....|| 48, Sewer, 1925..... A&O, 
ES A&O 
Lebanon—4s, 1901 to 1906., 
BOO | snsncc | ....| Manchester— 
Me | senses death rg ee 1, '13.F&A 
100 cccce| -cce|| 498, Nov. 1,191 3...M&N 
a een Pees 4s, B'ld’g, Jan., 1917.J&J| 
93 | 100 | 4s, July, i | es J&S 
s, Water, Jan.1,’14. A&O, 
BOR: | csssdsl cscs Nashua— 
a ee és, July 1, 1 O08...<00 J&d) 
Se” T- ancdenl cues || 4s,City,g., mircrt 13.J&D 
|") 4s, @., Oct. --A&O) 
cccsee | seeees| 4e||Portemouth 
ee | .eee|| 48, Nov., 1914...... M&N 
BO | ccssce | 7220|! 4s; April, 1901... A&O 
| Rochester—4s, June, i | 
100 | 102 | Rockingham Go. —4s, Fag. 
106 | 108 |... SRF 1, 1905. .....<c000 
102 | 103 | ....| Whitefield— 
tt —° *|| 4s, Wat.,Jan.1,'99-14.J&J 
B | ccoce | 
102 | 103%\ 771, | NEW JERSEY | 
Re 1. cease -| --..|/Asbury Park— 
100 | ii”) 2772) bs, Water, J’ne 1,'24.J&D, 
Be | éentee) case 8, Wate’ r,Jan. 1,’ 27. J&J 
we | secas “| conel| atlintiecity—Se, 19257&D, 
| 4'9s,Ro'd,Jnel, 1903J&D, 
101g 10219| ....||Atlantie Highlands— 
10144; 10219) ... st} oe Fee. ay 15,°06.M&N 
101 | ae -- cl g..WtrJ’lyi,'23 3&1 
108 | | eee yr ‘Sowrjiyl, 19283 &J| 
101 102 | ....'|Bayonne—5s, g.,1902..J&J) 
100 | 101 | ....|| 5s, gold, 1911....... JS 
102 105 -.-- | 4&1gs, gold, Sept., 1916 . 





eat | 101 | 6 | Gs, 1901 


116% 3 30 | 
3°30! 


fps 3-45) 


| 

| 10745 
107 | 

| 10749|3° 45 58, Cap.Bldg.’15-25.. “M&N) 


| 113%! sell 6s, 


Bonds, 


||\Camden—7a, 1906....M&N 
6s, Bounty, 1900 .... J&J 
...-|, 4193, Water, Jan.,23.0 &J 
11739 ....|| 48, Fl. debt, July,’11. ye 
4s, Sept., 1987....<. M& 
|\Cape May— 
s,reg., May 1,1916.M&N 
|| East Orange— 
5s, Dr’n’ge, N’v.1, OOM&N 
|_4s, Sewer, July 1, 1909 . | 
| Elizabeth— | 
4s, sé. July 1,1922.3&J 
| Essex Co.— 
4s, Park, 1926...... F&A) 
3°65s, Park, Aug. 1,’15-35 


...-|| Hoboken— 
6s, [mp., Dec., 1898. JS&D) 

er err 58,R empt’n, 1901.M&N} 
. Hudson Co.— 

5s, Ref., Sept. 1,°05.M&S) 
ee | oes|| Sat ., R'd, 1924....J&J| 
|| 41gs, ge, Sep. 1,18.M&8} 
| 











4108, Road, 1923... I&ST 
| | Jersey City— 

init | 4%)| 78, 1905...............Var| 
78, Water, 1904...... J&I| 
78, Water loans, ’99..J&J) 
7a, Dock loans, 1900. T&S) 
78, Water — 1902.3 &J) 
| %s,Imp.&gen.City’ 065 &S | 
5 7s, Water, 1908 ..... M&S) 
7s, Water, 1913 


~~ City Hall, 9912. F&A! 
old, Assess., 1923-24. | 
| | 3s, at’r, J’ne rid 21. J&D) 
| 5s, Assess, ane. 1916. A&O| 
|| 5s, Water, 1916 ....A&O) 
| 4% 498,Imp. 00.t0'02-3.3&5 
| | 4s, 6 9 TaxArrearage 1903) 
ms Sch.,Aug.2,’27.F&A 
| | ene Branch— 
| | 5s, Sanitary, J’ne 1, 1913) 
| 6 | Monmouth Co. 
5s, Sch., June2 20,’39.8. -an 
| | Montelair— 
111 | 433 


1103°51, 6 || 4s, Sewer, Aug. 1,1903.. 
13°80 MorrisCo.~4s,Road, 353 &J 
New Brunswick— 


» 
rf 


4s, Refunding, 1922.. 
Newark— 
7s, Water, ,May,1905M&N_ 
6s, Corporate, Aug., 1908 
5s, Corporate, June, 1910 
419s, Water, May, 1915.. 
4s, Market, 1911... ..A&O, 
4s, Refund’ g, Mar., 1923! 
4s, Water,Feb. ,1922. F&A 
4s, Water, May 1, 1922.. 
4s, Library, June 1, (oa? 
314 4s, Street mp. »May,1906| 
oak 319 3°35s, H. Sch.,1917. -M&N| 
sia | 35g Ocean Grove— 
35g 
35g 


5s, School, 1907 to ’26...! 
sneaaen \Orange— 
|: ammeess 31g 15s, Water, Oct. 1, 1912. 
} 5s, Sewer, 1927 to 1932.. 
Kina 5 || 419s,Sew,13898-99.. mea 
| 444 | 49s, Sewer, 1915 to ’21.. 


mg School, 1900 to 07.) 
aii Paterson—7s, 1900.... Jai 


41, 
4s, 190 pe sinehonhos abe A&O) 
4s,N.C.Hail, 28 to’ 30.5 &J | 


| 1047) 3° 65|| Perth Amboy —419s, Water,| 
| 10453'3°50 | Sept. 1, 1927 


Rahway—4s, New Adjust.. 
4s, Water, 1932..... Tei |* 
pase || Rockaway—4s, 1917. F&A 


1011g 3 50) a 
| | || 6s, June 16,99 to'03.J &J | 
candies '3°45|| 5s, Sewer, 1900 to 1903..| 
<sosee|3" 45|| 4s, Funding, 1905-1911 -| 
10614'3° 40 || 4s, Park, 1 i3. ooceced @D} 
102142 3° ‘50! 4s, Water, een | 
veseee (3°40) | Union— 
er ee | 5s, Sewer, Jan.,1900.J 
sda | ....|| 58, Sewer, Jan. 1,’14. ad 
aceaaia 13°45) | be em lgs, ‘School, | 
119 is -45||West Hoboken— 
11219'3°45|| 68, 1900-10........... &J| 
| be > 40! 5s, Redem., Nov.’04. M&N 
| le 
ati NEW MEXICO 


\l78, Cap. bldg., 044'5. baal 
saul 6s, Provis. debt, 1919_M&S| 
"777/58; Milit. Inst.’03-25..-J&J_ 


8, Ins. Asy. } 

ser L. - | 58, I Asy..’15-235.. -J&D) 
101% '3°45 | NEW YORK 

9 | ....|3%gs, Park, 1907-8....F &A| 

Alper Jan. 30, 1899.. J &S| 

103 3s, g., Jan. 30, 1903...J3&J) 

\|3s, g., Jan. 30, 1906...J&J 

Scccsinbls ‘3: 50) \38, g., Jan., 1912......3&J| 

| 38,8 1918 padetesgasega aed 

any— 

| || 7s,P.O.site, ee zs ‘04M&S) 

11219) ....'| 68, Water, 1906..... 


F& 
Park, 1915 to 1919.. 


115 |....|| 5s,W’sh.P.M’y1,'20 Man 
103%3| 3%|| 4s, Imp., Nov.,1906. 

| | || 48, Pu.bld.M’y'1,’12. M&N 
105 |..../] 4s, Park, 1899 to 1917.. 
111% °27.||_ 319s, St. imp., 1900..M&N) 
108% *227||Auburn— 

f....!| 4s,8.C.RR.Sep1,’02.M&s| 

19349! L121|| B's, Water, ’23t0'36.J&D| 
110%! 38,8.C. RR.M’r.1,06.M&S| 








To 
Bid. | Ask |Net. 
nieaadlt ieadtil 3°35 
annie Bereses 3°35 
ae ae 3-25 
aay Beesaes: 3-25 
pc, Bre ses 3°25 
106 | 107 |... 
103 | 104 |... 
See F ossscats = 
97 | 100 |... 
aes | ..eeee/8°5O 
sake | IIIII]8°50 
Cae | ....../380 
koseen | covces ee 
108 | 109 |... 
141g 115%9| _. 
11319 11419| _.. 
115 | 116 |:-: 
Selle Sasi 3°80 
aren: Peror: 3°80 
ees | [I277}3-80 
TE IER 3°3Q 
ah ceased 3-80 
ae See 3°80 


aeeeee 








eee 








" Flat price. 








‘ 















































Bz THE .: eee SUPPLEMENT. [Vot. LXVII 
To | | To 
Bonds. Bid Ask. | Bonds, Bid. | Ask. Net. Bonds. Bid. | Ask. | Net. 
Binghamton— | Niagara Falls— Cincinnati— 
7s, Aug. 1, 1901..... OS |. cicneal, aacae 3°30! 4s, School, May, 1918....| ..cce! secce- 3°50)| 7°3s, July, aes. ere J&JI|; 11439) ...... i 
4s,0.H.,’17-28 & "29 UR! ccsece] cvcecs .. 4s, Police, Feb.,1914....) 22...) ....--, 3°50) 73198, May, 1906..-.. .... ee ON 
31gs, Wat. eR ho» SO eee ee ‘30 North Frelham— 7s, Fund’ May OL MeN icanipinds | seesee 3°30 
319s,Bdg. sav, 33lgyrsF&A ee: 104°05, 3 30|| 4198, 1903 to 1928..J&D\_ ......; ...... 3°60;|| 7s, Nov,, 1908,...... &N| 126 128 | ends 
Brooklyn— North Tonawanda || 66, gold, Pref 1906.M&N;| 1187 ....../ .... 
7a, Reg., July, 1906.J&J| ......| .....- 318|| 5s, Sewer, Sept,25,1911.; ....../ ...... 3°55 | 6s, Aug., 19) eee F&A; 120 BO | sco 
78, Bridge,’15t0’24 S&I = .---2+| -nneee 31g 41s,Wat.,Mar.31,’24.A&0\ ......| ...... ag 5s, Sew., sing, 1600 ee a eee Pee 
6s, Park, 1924....... Gael ccccce cccsee 348 4s,Paving,1899’05.M&S_......| ...... 5s, 30-50s,s.f., 1930. wr escese] ceséce |3°30 
6s, Water, 1902...... WEE cecece, cceces 38 Nyack—4s. gold, 1908 .....| ...... '105°37 3- 40 4s, 30-50s, 8. f., WSLIAT| ..ccce| coccee \3°15 
5s, Bridge, 1919...... MEL enscece! caaade | a, i, WOE, BOE cscccce| ccna] sasees 3° 4s,8, F. , 30-508, nay aes int eeeteel cbihied 3°15 
4s, Bridge, 1926..... MOE cscsee) cocene 3°05 +o 58,Reg.,Jul.,.1903N;) ......| .....- 3° 65 g., Nk, MOOT. R  xksced| senses | Sig 
4s, Water, 1913...... TET)  wcccce| coves 3°05|| 58, Reg.. Nov., 1900....N)  ....2.| .---0- 3°35| Cleveland— 
4s, School, 1920......0&J| ......| ...... 3°05 | Pelham Manor— > B’d of Ed.,Sept.1, 1907) | 
4s, Public ‘markets, BUR) aint aliceae 3°05 4s, g.,May1,1917.M&N ...... 106°90 3°50 > Soa BOUEGR.| ccccce| coscce 13°50 
4s, do ee jy Beers 3°05 Poughkeepsie— 58, ‘El. Rd.,J tay 1903 T&D 107 | ...... | eoee 
4s, Water, Jan.1,’'14.J&J| ......| ..--- 3°05 78, RR.,Feb.1,1902.F&A| ......| -----. \3°30 oe Oct., 1902....... 106 | anceee} coe ° 
4s, Water, 1912...... RRS SET 3°05 5s, Bounties, 1900..M&S_ ...... «..... 3°30 = 5s, Viad., on: 1907. 46D SRE ackame | cheese 
3198, g., Oct. 4,1902.J&JI) ...... ..---- 3°05) 4198, do 1901..M&S| ......| ...... 3°30 4198, B’ dge, ’ 98 Semi-an. ......| ....../3°25 
Sigs, g., Aug. 1,191134@J| ......| ...... 3°05 4s, do 1905..M&S| ......| ..--.- 3°30 4's, Wat., 02.A&O i03%g) 104 | --00 
3198, g., 1902-1937...3a&J ...-..) -220-- 3°05 3lgs Sewer,Ag.1,’05.F&A/| ...-.. ------ 3°30 41s, Sehooie Ai 76,02. J&D 10349; 104 | .... 
Sigs, g, July 10,'°25..3&5| ......| .-.0-- 3°05 3a, Bounties, WEEN ~ asonan) aganad 3°40 4s, Funded debt, Apes | 
398. g, Jan. 1, BOURNE) cccces] sccacs 3°05 Queens Co.—4s, 1902 Jap etheed | bsiens 3°30 BE: & 101 a eo 
3198, g, Jan. 1,1929.J&J| ......) .....- 3°05) 4s, Nov., 1916...... BI ccocce| ccccee 3°30 4s,Wat’r fuse. 1903A&0O| 102 103g) .... 
349s, g, July 10, DT) § asdncs! cdénes 3°05 = Pt dadanendidaaal me ecccee| coccee 3°30 8, Oct., 1907 ....... A40; 104 | ......} .... 
3198, g, July10,1933.J&J) ......| «..--- BOO!) 46, 1087 .<.ccccccccces TED) ccccce| cccces 3°30 on Apr., 11021 neeasiinil A&O 108 ee a 
3198, g, ng” 10, TIDE) © cassac| sscecs 3°05 Richfield Springs— 4s, Park,op.& reg.Apr.’27, 112% ...... I sae 
319s, Reg., , 1924. (EEL «enades! sconee 3°05 4s, F'nd. W’ter,J’e1,'06.14|  ......) .---.- 3°50|| 3°65s, Water, Sept., 1902.) ......) ......|3°20 
3198, gold, {927 ecaued ME! cencsés! scsace 3°05| Richmond Co.— Clifton (in Cincinnati)— 
319s, gol scan nT senseel acsted 3°0: 4s, Fund.,June1,’14.J&D| ......| ---.-- 3°20 419s, Gen. imp.,1919.J&J, 109 cree] once 
3s, Bridge, 1925..... GT. enccco!  ccccce 3°15 g., July, 1, BOG EE. occcce} acecas 3°20 | 419s,2dser., ay,’20.M&N BaP” |. cesses I deel 
3s. Water, 1905.....- BEE) scccce| ccccee 3°15 necktie 4los, Sewer, J uly,’17J&J|; 10844; ......) .... 
Buffalo— 78, Reg. Jan. 1,’03.J&I) ...---) --+0-- 3°25), 419s, Wat., 2dser. Mo yrs 100 | ccccce cows 
78, Oct., 1908....... ON caconsl snncte ‘FF ( ees peeret Bes: 3°25! 5s, Water, *Jan., 1906.3 & Bee | steeds | «200 
7s, Park, 1916....... so3 ecccce| ccccce 3°20 3gs, Ref’g RR.,1913.F&@A| ..222-| -o-ee 3°25 Columbus— | 
7s, 1924 "& °B5..0022--SEI| cccces| cocces 3°20' 34s,B’dge Sep. 1,°22.FTRI | wcccce! ccccee 3°25| 6s, June, 1904....... J&D| 112 | ...... | ence 
6s, Parks, Jan.1, iavise3 crccee| seccee 3°20 Rockland oo 58,Fire Dep’t, June, 1904) 106 | ...... | cone 
5s, Water, 98 &'99. - iédacel aeonen 32 Se, Reg., 1910........TIMI| -cevee| coccee er 58, Water, Ap.1,’07.A&0O; 107% ......) .... 
419s, Tax i’ns, 1900.J&D ...... .....- 3°20 419, Reg.,1903-°05..AkO 2.0.) sesee 3:45 | 5a.Sewer,,J y,i912.J J&J, 109 12.22: hres 
o. Sewer, eg} 1,°13. Man ssdeesl eenbed 3°15 Rome—4s, 1921........J&J|) ....-- 110°60 3° 35 5s, A ncokmamel £0 110 cocccs! coco 
398, Oct., 1917...... SE "sciiiedl wombat 3°15) Rea Cliff— lgs, "iad. Nov.’02. MEN! TN - cauedd peer 
Hoe em tg BEE ER § cnscas] cacace 3°15 5s,g.,B’hw’y,Sep.1,’01-20| ......| ----.., 3°60 | 419s, Sewer, Sept.,1921..,) 110 | 22.22. | ones 
8,Ref.,July 1'98-14.3-J|  ......| ...-- 3°15! 3chenectady— 4s, Firs Dep’t, June1,’16, 105 | 22.22.) 222: 
319s, July 1, tees DEE! = aacens! sesses 31 7s, Jan., 1399 O05 "OD. FET)  cccccc| sence 3°30 | 4s, Nov., 1909....... J 10349; ...... Sa 
319s, May, i917.....M&N P 60, Wat. N’v1 708-15.M&N) ...... 3°30) |Corning— | 
3s, Road, 1910...... J&D! 3s, Water, Aug. 15,’11-13|_ ...... . 
Cohoes— 3yracuse— 
7s, J’ly 1, 1899to’13 J&J. 78,RR.,Jan.1,1900.J&J| ...... 
4s, July 1, 1920...... J&I ae Rfd. Feb.1,1904,F&A) ...... 
4s, 1915 to 1928.......... j 319s, Water, $008....0008) ..<... 
College Point—f | 3s, Wa., July 1,192°.J&J| ...... 
Vater, 1907-1912.... Tottenville, 13 198, &-,"99"23| ...... 
East Chester— Troy— y 
4s, reg., 1918 to 1926.... 58, Wat.,May1,1902.M&N| .....-. - 3°30 | 48, School, 1921-19.343} ......| 2.22.0] 
ey oe 4198, Water, 99 to'04. F&A ..-.-- . 3°30 |Defiance— | 
419s,Sewer,A’g. 1,'99F&A 4s, June 2, 99-1904.J&D seccees . 3°30 6s, Paving, ao we . 7 eae eer | 41g 
4s, Sob’l, J’iy 1, 1904M&N 34gs, Dec.15,1905-11J&D_ ...... -|3°25 | 5s, Ref.Mr.1,°0212M&S| ......' ...... | 43g 
4s, Reg. "May 1, 1910..... gs, Reg. Imp., 1914.J&J| «..--- 3°25) Delaware Co.— 
31g, Redempt’n, 1912-21. Utica— 6s, Ditch,June 5,’99 to’05| ...... ....../3°80 
Far Rockaway— —T 7e, RR. Aid, July 1, 1901; ......| ...... 3°40 5s, Road, June 5, 99 SRPBR) ences! cocses “80 
5s, St., 1899 to 1918 .J&J 4s, Paving. ogg ened eee 3°40 East Liverpool— 
Flatbush—{ 6s, 1911..M&S White Plains— 5s, “SR, nen renee | 43g 
Flushing—{] PE MD cacidcens!. eeededd «seeen 3°20 58 School, 09'to’20. J&D| Cases] scancel ay 
5s, School, 1901-15... .. Yonkers— ndla 
Hempstead—{ 7s, Apr. 1, 1901-2...A&O 
cr %, See I&I 4s, Pav., 99 to 1901.M&S 
Jamaica—f 48, Apr.1,1917 4s,Sch Ap. a Sy ahege yo 
Kings Co.—{6s,Sch., .Jan 4s, Water, 1910..... &O0 
5eSehy Suly 009 to an 3g 4s, Water, 1917..... AEO, F 
8,Se y,’ ‘ ostoria— | | 
4s, Park, May 1, 1905-44 05, NORTH CAROLINA 6s, Pvg, Sept.1, 1907 M&S} 
4s, Park, 10 to 533 EL Gwenn! ecceod 3°05 Consol. 4s, 1910. -.J&J* 6s, Sewer, 1904........... 
4s, Str.Imp.,1900-20.J&J) ......, «2... 3°05 Small......... .J&J |* : | 6s, Sew. Sept. 1,1919,M&S 
4s, Highway, , = i Eas ee 3°05, 6s, 1919............. A&O* Franklin Co.— 
4s, Highway,1940...J&J>......| ...... 3°05 Asheville— 6s, Mar. 21, 1901........./ 
yo ~~ ee ! xe Pew 3°35 5s, g., July, 1911........ 6s, 1899 to 1902....M&8) 
a, Resensing, ie ST -senseck.eaewen 3°35 Forsyth Co.— 6s, Road, Sep. 1,’05,S-an. 
4s, Rfd. Jan. 15, 1915383 ER TTT 3°3 6s, Court H., May 1, 1901 4198,May1,’ 9to’08.M&N 
3198, g.,Wat., 19/36.A4&0| ......| ...... 3°30 6s, Court H. * May 1, 1906 -| Gallia Co.—5s, Turnp.1909) 
3, Rf "Jan. 15,1914.5435| ......| 22... 3°40 6s, Court H.. May :, 1911 .--| Gallipolis— 
Lansin burg— Raleigh—6s, 1907 ..... J&I 5s, Water, May 1, 1914.. 
m a, Sem.. De 908. 1, 1GGO.TET) ccccce| ccccee OT) Gy Bea ccvicccceces oo Redemption, 1900-15, 
re eauga Co.—6s,'99 to 
4s,r.,H. "s8., 1916-25.A&0)} ......| ....0- 350' NORTH DAKOTA || Hamilton— 
Long island City—1 6s, Hospit’l,May1,’04.M&N| ......| ...... 3% 5s, Gas, Feb. 1, 1908..... 
78, Sept. 1,'98 to’ EE «= ssewes! cowdaa 3°25 4198, Rev. ,Apr. 25,°05.A&0} 100 ...... Bidets igs, 1902 to 111 Mas 
Ge, Feb. °13 to 19...F&A) ......| ...... 3°25 |4s, Refund., July 1 noree me: | Scnamad ance Hamilton Co.— 
58. Revenue, MC ras) ~<xcsansh coxach 3°25 bmqin ad. Mar. 0, 31 M& Et sees Pee 5s, Aug. 1, 1934..... A 
44s, Imp., »Ap.2 DORAMO) o.cccc| sccoee 3°25 S, Refund’ g, July 1, 1923 | MP Hh vautdead aids 5s,lberon Av., 19113 &D| 
4198, Ma 7 phitebes| scaddel codons 3°25 4s, C. H., June, \ ee 
419s, 19 2 to 1988. SE, dehoce) ogden 3°25 OHIO 4s, Armory, 1 1917-37.S&D, 
4s, Water,Sep.1,’20.M&N| ......| ...... 3°25 | |4%9s, Univ., Dec., '98-"03....| ......| aco 3°30 Hancock Co. 
319s, Wat. "Mayl. *90.M@N| <.....| -..... 3°25 = Funding, July 1,1902..| 100 | 101 | .... 6s, Ditch, Jan. 30, 19003 &J 
Mount Vernon— | Akron— Ironton 
5s, Reg., 1900....... ME éasaeel, ceneas 3°30|| 6s, Sch., May 22,,°98.M&N| ......| ...... 37g|| 5s, Water, Jan., ’06. S&S | 
5s8,TaxRel.,Sep.1,,98F&A) ......) ...... 3°30 | 5s, School, 1901........... ......| -..2.. 3°70| Kenton 
4s, School, 1 17. nT: suedéal’ estdun 3°30|| 5s,Impt.,1899to’04.J&D ......) ...... 3°45) 4s, Ref" & , 1907 to ’25. Mas } 
4s, Reg., 1917 to’26. a ER, FPN 3°30 | Ashtabula— Lakewoo j 
4s, Road, Feb. 1, 1935... °.....| ...... 3°30 6s, Sewer,’98 to’03.A&O!} ......) ...... 4% 6s,ELLt.,Oct.15,’98 to’ 16| evbecel’ devenh te 
Newburg— Avondale (in Cincinnati)— Lima—6s, 1899-1908. .J Cn eee eee | 4 
4s, Water, Feb.1,.12.F&A) ......) ...... 3°35 5s, June, 1916. OM Eee ee Loga | 
319s, Wat.,Sep.1,’07.M&S ......) 2... 3°35 5s,T. & L.,May 1914.M&N| 108%) ......|.... 38, Ret. ,1900 to 19$03&D sawalweh | Sdeawh | 4g 
New Rochelle— 5s, Water, Jan.,1907.J&J| 106%| ...... .... rain ] 

Sian, =e PE ROG LEE! cannes!) scaccal 3°45, 4s,St.im.,A,J’ne’21.JJ&D) 1044; 107 ~ “—_ Ret., Wat., 1914. M&N © acco] escocs! GR 
Newt —T B, July, POOE once J&J, 104% 107 a 58, River Imp. 9 AOBE-BB..|)  cccoes 1 ancsout ae 
5s, School, TEMES étebael sundaes) eceada 3°25 = =e J&IJ' 104%; 107 .-.| 68, Paving,’99-1905. Fea cocsne! succes 5 
New York City— D, April, 1923..... A&O) 10414) 107 _— ....) Louisville—5s, 1914. -F&A) seats BS -scthaed | 41g 

7s, West Farms..’98-2147; ......) ...... 3'20| Barberton— Lucas Co.— 
78, Morrisania.1908-1980 mated attaal 3°20|| 6s, Sewer, 1899 to 1903..; ......) ...... 4% 5s,Gen.F.,’98to’04. MEN! oe ee | 35, 
6s, Williamsbridge Hig’y, Blanchard Township— 5s,Child’sHome,’05.F&A| |.....| ...... | 353 
ay,19 casbbtnedee! <esccel asédes 3°20} 519s, Refdg.,’99 to 1902.) ......| ...... 415|| 5s,kuad July 1,1899, aed | dated’ quiecine | 35s 
i, Gas conensa ES PT 3°15 Bowling Green— || 419s, Road, '99°1908.3&J| <..-..| :..... 8°60 
b Secenecess cece] cacese] cece 3°15|| 5s, Ref’g,y’riy to’17.M&S|_ ......| ...... 3°90; 4s, Court-house, '44.M&S| ...... Sata 35 
5e, 1908..... ee | ee eee 3°15) Butler Co.— || Mahonin gz Co 
319s, g., CorlearsH..1913) 2.22.2) 22777! 3°05|| 58, Dec., 1898 to 1900....| ......) ....-- 3°70} 5s, Sep. 4,1901-1916.M&S| ......) ...... 3°70 
31s, g., Park, — Man odeseel ' eaecus 3°05) 419s, Ct. H., 1906-07. 7 | eens Margene 3°70) Marietta— | | 
31gs, Exmt., Oc 1,°15..| sentieel <eteks 3°05|, 419s, Bridge, 1910 to’24.| ......) ...... 3°70|| 6s, g., 1899 to 1904.A&0| ...... epemeare Ag 
349s, Exmt., Nov. 1, "17..| whines) sudses 3°05) 419s,Replen.,04to’l8J&J) ......) ...... 3°70) 5s, Baving, 1906....A&0O} ...... oe 4g 
349s, Exmt., Nov. 1, ’22.. ecanel eadeat $°05|| 4198, 1921-24........5&S| ....2.] 22... *70||'Marion—6s, 1910. M&S ...... t apace 4g 
319s, g., Dock, 1927.MGN| |..... © dint 3°05 Caldwell— | {| 58, Sewer,’98 to’17.M&8|_ ...... | écakial 4 
3s, g., Street, 1916.M4@N/ ......) ...... 3°05|| 6s, Water, 1917..... NE “Pisces damnda 4%/| Marion 
38, School, 1913 ....M&N} ...... eee 3°05, 68, Water, 1922..... A&O| ...... Decal 4%)|| 5s, Bridge, "98-01. .Mé&s| ewdeial savaall 3°80 
3s,g..Str.cAve,1914M&N| ...... b ectioes 3°05| | Canton— | | Martin’s Ferry— } 
8s, g. Dock, 1924....M&N) ......| ...... 3°05|| 5s, Sch., July 10,°11.J&J| ......| ...... 4 68, Pav., Sept. 1,’98- Oe A Sena 5lg 
3s, School, 1907 cousenenes 3°05; 5s, Sch., = Jt, 03. ae Bree 4 5s, Sch., 19 6 to’44. a | esseda 
3s, Water, 1904.....A&O 3-0! 58, Ref., 1899-1900..J&J| _..... | onuinais 4 | Maumee—5s,1907-27.A&0| |..... D Sicathea 5 
249s, Tax exempt, ’09-29. 419s, Fire D. PROCODER  cccecl cccccs 4 |\McComb—6s. 1904 .....3&.1) col tesaiied 5g 








* Flat price. 


J Now part of New York City. 





















































































































































II 
ts SEPTEMBER, 1898. | MUNICIPAL BONDS. 383 
To 
tet. | | To To | To 
—_ Bonds. Bid. | Ask. |Net. Bonds. Bid. i Net. Honds. | Bid. | ask. |Net 
leas - ‘heer ues — |Haywood Co. ee lehase 104 nian 
m a ers | uy 3°70|| 419s, Pav.&S.07-26.M&BS| 2.22.) 2. 4 |\Henderson Go.—és........| 97 | 208 | 222: 
wo, ae pay ate urg— || SJackson—6s, 1900........-.. 98 | 100 | ---- 
68, Ref.,’99 to’13..A&0| ...... (eee 51g|| 6s, July, 1903.....-.. T&J 3°50||Knoxville—6s, Fund.,1915| ......| —__. 4ig 
Monterey Township— || 58, Jan.1,’99 to 1900.3 &J |3°50|| 5s, ;» Imp., 1921.. ‘A&O| OPS Pama 43g 
68, Sch., 1899 to 1904...| ...... D Sense 5'g|| 48, City, July 1, 1920.3 &J 3°50||_ 48 IS 3 ca | mecene | “96ig| -2-- 
Montpelier— || Fomestead—5°48,Oct.1898 Lexington , RR. aid,’13| ...... fhe. 4 
6s, Wat.& Lt., 1900-1906 ...... | haieha ieee A&O Marshall Co.-58, 1901.F&A\* 100 | 168") ---- 
6s, Wat. & Lt., ” 1920-1929) ounntie | damon 5%||Johnstown—5s,1921..J&D)_...... eatinet '3°70| |Memphis— 
Nelsonville— || 4198, Sept. 1, 1923...M&S}  ......| ...--- 3°'70|| 68, Funding, 1915...J&J|* ......| 11915; 458 
~ 6s, Ref.,Apr.2,1914.A&0| ......| .....- 5ig||_ 48, Fire alarm, 1923.J&J, -..... | covees 370) 8s, Comp., Flippin, 1907.|* 112°| 114 °|.... 
6s,8chool,1906to’'14 M&8| ......| ...... 51g || Lancaster-6s,’0 1020. UE. asdundl) estates '3:50|| 58, Market, 1917-1922...* 107 | 13] | ---. 
North Baltimore— | 4s,Wat., Ap.,’05 to DME) cccces| sccsws |3°50||__ 419, Refdg., g., 1926. J&j|* 200 | 2110. | ccos 
‘50 6s, Paving, 1906....M&N| ......| ..---- 5% || McKeesport—és, 907 Ses Spcpadl ilocos '3°75| Nashville—6s, 1901...J&J3\* 104 |. per 
ons Norwood—6s. 958 to 1905 ical | sicuit 5 || 5s, Water, 1911...... eer geen 3°75|| 6s, Funding, 1903..-J&J|* 106 | 77777" pn 
mo PATE csccensal saacaal sotess 44||_ 419s, Funding, 1920 J&J| 222.2.) l2222: '3°75|| 68, Fund., 1905 ...... J&J\* 107 
oa 5s, El. Lt, bet. 1,99 to’26| ...... Beare ti 4}4| Philadelphia—6s | een eer |3°15|| 68, Water, 1909....M&N|* 
25 Pickaway | || 6s, Taxed, 1904.....-J&3) <2202.) <2022- B'15|| 68, 1911...-..--.0-0. M&N |* 
--- '98t01900.M&S| ...... | sucsee “Ti ew » Dec. PS 
a einen "88 to 1900. mas | g "| 808.00 1904, sieved aikedeniel 3-10 Bias, Bridgé, 1608, 440! 
kt wécaeah saaece 5 8, 1904 to 1924........|  ..... O) scseen Z 8, Sewer, Dec. 
on a. = || Bigs, Deo. 31, 1906..F45) 00.) C2. S1c\| be, Water, 1981 J&P 
vas 6s, refund., 1899 & 1900. ...... D sted | 51g!) Sigs, 1 Tcssmisihhds chinuek’ sande 3°10) 5s, Bayne 1922. Mas: 
<a Pomeroy—68,1914. M&S...| ...... pee 41g||_ 3s, Now , To00tris. —? eee Geese 3°15) 419s, July, 1907...... aS 
we 5s e, Refund’, 1917..M&S8| -..... | “""43g) 4g | Pittsburg—7e,Fund. d’t,'09)  -..222) 22... 3°25) doe, 1918, Water. “yas 
_ 98, Ref’d’g,1917..M&S| ...... (ees Au 6s, un, con. 1904A.&0 3°25 Apr. 1, 1923...A&0|* 
were re thinton Se, 1905-25. | 3 Water Jan.,1908.J &J tata i, 1919...... Jad * 
Portland—6s, Sch. Dis.1913 Se ’Fund.debt imap. ’13J-D Ror noxville— 
Portsmouth—5s, 1900...... 4198, § School, July, 1919.. 5 || 58, Water, Sept., 1919.. 
58, Water, May 1, 1906.. Gomp., Jan. i315. 5.Jded '|Shelb | 
419s, School,190405-07. . Sips, Ref’d’g, 1902 to’09. 68, and.,. Jan. 1,'24.5&J) 
Preble Co. =o Bridge, T&J,| | || Reading—4s, Aug., 1910... *|3-20) Sumner Co.—6s........ 
1899 to 1913...... S&IUG) 220.) ----0- 3%||_ 48, Apr., 1918...-... AGO) ...... 3° 20| | Wilson Co—6s,Jan.,’99 343). 
és, Building, JJ, 1899 to} | : |) Roscoe School a 420 TEXAS 
a Putnam Co.—68, at perma Bpenese: 4 | sorenton—tias, 1909.......| ---... pee 3°50) | Austin— 
son saline | | 419s,City imp.,June,1919| ...... boa 3°50) 6s, July, 1904........  . aaa 
on Ge, School, Dee. 1 PEO cub cudash 5°75|| 4198, School, 1920......-.| -..... b. gcd 3°50||_58,Wat.& Lt.J’ly,’30. al 101 | 103°°| ---. 
‘22 Bandusky—bs, J Ps. Sl ee eee 3°90) |Sharpsb’g 5s, School.1902-9|  ...... I cent 4%/| Bell County— 
ioe 8, Wharf,Aug.1,'09.F&A| ......| ..---- 3°95 | Wilkes-Barre—498,’2227.| 11219) ...... --+-||_ 58,Bge,NV.30,1909Ap.10/ 103 | __.... —s 
on Btark Gon $e, 1812. M&S) 22) 2 4 | || Bexar Co. 68, £-33.AD. 10} -ese00] oooaee 44 
oe Steubenville— RHODE ISLAND | | eae eet 1910 2. Age, | 10) ences cis oa ate 
- - _@m Water, 1006..... M&s 102%] ....||3'9, g., 8. H., 1934.....J&J} 106 | ...... ..-.||_ 58, @., Retd’g, 1907-°37....| --00e.| 777777 a 
Titn oe 1899 to 1903.... poted, oe a.” ~~ State tena | ae 108 | 208 | 220: eee ,Br igo, 1988 95,400.16, BAR! ccosec 105 | 4% 
50 ‘oledo—7°3 May 4, 1900...; ......| ...... *80|| Burrillville— | 
TBs Oct 1899, ietisebst <xcauxl ‘eenees 3%)|| 48, g., Jan.1,1907| 103 | ...... aedell pen Ref., Apr. 1905-35..| 103 | ...... boon 
50 58, Refunding, Water, ott 1 Jan.1,1922| 107 | °..... --..||Dallas— baka 
BO June 1, 1903....... J&D| 105 | 106 |... tral Fane 78, RR, _Avr- 1904..A&0| 112 | ___.. are 
80 5s, May 1,1911....M&N| 112 | 118 |... = gold, vec., 1905 to’20|  ......| ...--- 3°50|| 68, Fun’ ding, 1917. ‘A&O| Tas la sos 
BO 4198,8ch.,Ju’el8,’04.J&D| ......| .--.. 3%|/Cranston—4s, Aug.,1929..| 106 | -..... w-e.|| 58, Fd., July, 1931...3&3| 103 | °7°°"" are 
4 41g, Fire, Jul uly 1012.5 J 108 109 ada n% Funding, g.J July,1937| 107 | ...... ee Deni a3 % = 1088. mae “F&A 108 cies sadn 
419s, Oct., 1919..... .---|| Hast Providen —6s, 1904.....J&J| 104 | ... soe 
BO $8 eos Sch. “feb. 17,/16F&A| ...... fork 3%|| 4s,¢.,Fdg.J’nel5,’22.J&D| 104 | 105 | ....||_ 58,1912.............. J&JI | 10219) °77"7° siue 
4s, July i, 1908...... SME xc -cacl dene 31||_ 48,g. "Pde, J’nel5,’47.3&D| ...... 3°70) |Fort Worth 76 1904. red roe aie, eaten abe 
1g 42) Bon. Mar. 1,1929.M&8! 105 | 106 |... ||\Newport—4s, March, 1905.| 103 6s, Water, Feb.,’22.F&A| ......| 222277 seee 
Jg 4s, Park, July 1, Sten 106 | 107 ig pat Bs Park, Feb., 1927..| 112 5s, Ret., 1920........ Jaa, ten | °° *-* bois 
r. Sl <~snamanl ‘“osiedasl an 
30 tL ) Wert Go 58, April, 1899...... A&O| 100 | ...... ....|| 58, Fund’g, 1905-15. M&N| 100 
30 wn Rd, 1911 %01919. Ce ee eon 41g) deg. J uly, 19 1910... J&) 104 105 ti 5s, Wat, 1608- -1928..J&J 101 
Ig 5s, se Refs. ’98tol904.M&S| ......| ...... 4°25) ~ g., May, a7 agenmnet 109 | 110 |....|| 58, Lim. debt, Sep. 1,’21. -| naka “ 
1g Westwood (in Cincinuati)— | 4s, g., Water & S., July 58, Lim. debt, Junel,’23.| ....-- 
6s, Beech Av;,’99 to1905| ......| ...... 353) ee J&J| 109 | 110 |....|| 58, Lim. debt, Jan.22, 2 ease 
5s, Sidewalk, Sept.2, 1925 aE sa lal 355) pit Fa. loan, g.,’36..J&3| 109 | 110 |.... Hillsboro—6s, 1 1909...5&3| 105 
5s, Water, J ul ~  — eee! eer ence— n— 
oungstown: — haf Paving, 6g., July 1, 1900... a Ree 3°20 scomn., aly 1918. 343) 110 
Oct. 1, 1898 to 1903......|  ......| ---0-- 3'90|| 58,8, Wats Jul uly 1 00. J&d Mae NEE: 3°20|| 68, comp., 1912...........| -.--e 
4 68,School, Sept.,’02..M&S| ......| ..-.-. 41g|| 58, g., J 06 .. BAG cased ....|| 58,Comp., July,’18. J&J| 101 
5s, Fund..Sept.i,/01'8-an acwedel |‘ seness 3°90|| 48, Z., pA 1926. -- FED ee es ....||_ 58, g., Ref., Jan. 1,’37J&J| 103 
~ 58, Park, Mar 1,14. JJ Rice Np ad 3°90 4s, g.,Park, » July, 921 .J&d| 0114 | ...... Aim: yenes Co,—Bs,Fund’g,1937 100 
s,Fire,Oct,’98t0'15.A&O| |.....| ...... . 8,g., Apr., 1927........ gh eee ....| Lavaca 
2 a vilie— * a ial Z 3338. &- ‘Sewer, 19 1928. 4&0 109 1091} .... Moe 1902-1937, April 10..| 101 
49s, Ref., Oct.1,'09.A&0} ......| .....- ‘ & Wa) secs sith 
0 bs Pe Warren4s, 1899 t01922..| ......| ...... 3°50 << Gq ‘Bridge 1909..Apr.10/ 105 | ...... pares 
OKLAHOMA Westerly—4s, g., Sept 1927, 108 | *....- aia ater, Oct. 15,| 
Cleveland Co.— Woonsocket— 1912 401937"... J&d 
0 omnes Sept.10.1904.Sept.|  ...... 6 4s, Sewer, Feb. 15,1925..| 107 | ...... onan] oa Tmapeoy., suns, 1930. 
5 klahoma Rity— 4s, Reg.g., May,’27.M&N| 108 | ...... *77"||San ‘Antonio— 
= 8ch., ‘jon 1,19143&J| ...... 6 nig »Fund., see 18 7Oe 
5 6s, Fund’g, 1906 to1915| -.... 6 || SOUTH CAROLINA 6s, Impt., Aug. 1,’08.F&A 
? Oklahoma + oes 6s, Old, bonds, 1869 to 1888/* ......| ...... w-e-|| 68, May i, 1915. ...M&N 
0 6s, Fund. Dec.,1904.Ann| ...... 6 ||419s, Blue, 1928........ T&S 7727|| 6s, 1916 A&O 
ron Fund’e., 1919 to 1922) 777. 6 
8 
1 7s, June 1, 1912..... * —_ 
e OREGON Chester—58, 1917-37..J&J| 110 
storia ee ae Columbia—3s-48,1910.3&J| ...... eee ay 900-26 6535 JOS a) 
vo > ater, -JS&J; 100 | ...... amet avis Co.—4s,’08-’38., 
i. Portand— SOUTH DAKOTA Waco—5s, Gold, 1923...... 
6s, g., Sewer, 1905..J&J| 103 | 109 | ....||6s,Sch.&Col.,J’y 1,'05.J&J|} ......| .....- 3°60|| 58, 1920.............. M&S 
6s, Sch. Dist.,1913..A&0| 115 | 116 | °--:||5s,Sch.&Col.,M’y1/07.S&J| 22.002) 222272 3-60|| 5s, Ref., July, 1909..J3&J 
58,g.,C.H.,July1/23.3&J| ....2.| .-.---|3°90|/4198, Ref’d., May 1,’07.J&J| -.....| 22... 3°60 
‘ 5s, Wa., Jan 1,1917.J&J| -.... eneal :|3-90||4s, Constit’n, Mar.1,’10. Sed mes Nears. 3°60 UTAH 
5s, g., Wat. Julyl/23.J&I| ....2.| .----.|/3°90||Aberdeen—6s3, 1915... sagnael aakaiie 6 ||/5s, Build’g, 1900-1910.J&J 
58, g., Brid , 1925.A&z0) ..... «| ss-e-/3°90||Faulk Co.— 5s, Territorial, 1908... -J&J 
8, g- ee See iden 3°90||_ 6s,Fund.,Jan.1,’15.S.-an.| ......) ...... 6 ons. be Water, Dec. * 
Wasco ‘be on7s,Sch. Sep.,04| -..... Sedona Hanson Os. Co.— er es chon, 03 es cent Ja 
nie pene n—5s, Sagat 
PENNSYLVANIA Lake Co. Gon ba Fag. 10 1080 SE, suatnalianaed 6 Tien 1908-1918........... 
@ 6s ee College, Marshall Co.— Salt Lake a 
‘eb., 1922........... F&A 6s, Fund.,Jan.1,’15.J&J| ......| ...... 6 5s, Gen. f'd.,1901-11.3&J 
‘ 1899 to 1904.....- Mitchell— 5s, Fund., 1908 ..... M&S 
‘ 4s, Fund’g, Feb.,1912. Fea 68, School, Apr.,’14.A&0| ......) 2.2.06 6 58, Fund., 1914..... M&N 
$8, Fund. ‘Feb. "1912. F&A Sioux Falls— 58, School meee F&A 
2 Allegheny — Se, Fand.. San.1,’10.5&I} 100 | 101 | ....||_ 58, F&A 
448, 1900 to 1903... Var Watertow Salt Lake C unt 
; 4s, 1901 to 1919 Desats Var. 20|| 6s, School, July1/09.J&J| ..... itsianes -| 6 || 5s, Fd. _ 1,°06-16F&A 
; 4s, Jul ¥, 1925 2. Jad TENNESSEE VERMONT 
) 8, 1 “12-17-27. -- JS&J 6s, Unfunded ae was mm ee ----||68, ic. College, June 1, 
3 alte heny Co. 6s, Compromise, 1912..... a. a eee coset. Hemahiatadasini 
5s8,Comp., 1913- 1940. am Co tad 408, Penitent., Ot/13. Ma* TOF | ccasss ....||Barre—4s, May, 1911.M&N 
, altcmen riee ss) S| <n) al maeeneabee AO 207 | on) ae ng ate 
LAMY Adenia aeons , Funding, 1907.......... AS oe 
: 5s, Water, 1899.....A&O| |.....| ...... 31g) 4s, Redemption: 1 1912..5&J)* 95") - “2:||" 48, Water, 1915.......... 
; . City, 1904........ Bee | imaade .-..||38, Settlement (100)... . = 89 ..-|| Bennington— 
} Altoona—4s, 1924..... Gael BOD I: sccasty cons | 4 Settlement (1000), 113 a . a ak 4s, Sewer, Jan.,’03-5.J&J 
; 4s, Impr., 1905-25...J&J| 100 | ...... ee “Y SaepEeeaeeey es rede! cose] 46, OBMc, LORS coccsces J&J) 
Braddock—414s, , pS ee Eeeeeet 3°90 Chattanoo a—6s,1909A&0} 110 | 112 | ....||Brattleboro-4s, Jan.1,1904) 
) peemeee—ta, UGE, cents! \-remeuta 3°90)\| Davids 4s, Jan. 1,1911...... J&J 
Ohes Ge, bar tum; 1903...3&J}* 103 | ...... ....||. 48, Jan. 1, 1918..--.- J&I 
' be City, 1899 to 09. I sin Samed al Mic tosacesaece J&J|\* 102 | i04°”| “dig||Burlington—4s, July, 1908. 
4s,City,1901to1904.J&J; ...... | eaeaee 21g||Hamilton Co.—is, Bridge, Ner-port — 48, ¢g., ater. 
4s, -School, J July l,’14.5&5) 22.27 (prere S¥9|| Oct. E19: casacsas RE. sidacsal «acess 43g one 1, 1920 SueRet. J&D 
Corao | arriman— orthfie: | 
. dies 1902-1927 ae) dike pa 4 | 6s, Aug. 1,1923.....F&A| 101 | 108%9| 534|| 48, Lt.d& P'r,'04-7-17. 72D) 
*F lat price. 

































































B84 THE Bi nstnessssicnune SUPPLEMENT. {| VoL. LXVII 
To 
Bonds, | Bid. Ask. |Net. Bonds. Bid. Ask. New| Bonds. Bid. | Ask. |Net. 
|_|] | — 
Rockingha’ rnd 
4s, Jan., 1899 to1917.. | ......| .---- 3:50}, WASHINGTON. WISCONSIN. 
Rutian 319s,Fund.,Apr.1905, 5,Aprl SS meee? 3: 70 aagiote 
4s, , ae 1926. M&N| SOO | sichecl ke Ballard—6s, "| Se” | eee eee 1] Ss. Beh. 91901t0’05.F&A) ......| ...-- 3% 
Bt Albans —4 8, Ref.Wat.’07| .....4) ---000 's: 356 East Tacoma--6s,Sch. Dist., || Ashlan 
Btowe—4s, 1898 to 1918...) ...... «..--. 3°50||_ Feb. 1, 1900......... IAD scécees) annese |_ 5a, aiten 1909...J&J| ...... 10819) 41g 
Fairh’v -68,8., 0° ly1lllJ&J;_ ...... 104 55g| Baytield 5s, g.0¢.1,'15 a 8 eesese 109°27| 4% 
VIRGINIA Kittitass Co.—6s, 1902-12.|  ......| ...... 5%4/||Burlingt’n5s,Sch.,’01to’06 ......| ....- 41g 
8s, New, c., 1932....... J&J) 82 8219 .| Lincoln Co.—6s, 1912.Sept.| ......| .....- 54! ||Cassville 5s, 702to’11.A&0| |.....| ... o--| 41g 
2-$a, Funded debt, ‘91. Jed 757% 768! ....| Pierce Co.— ||\Chippewa Co.— 

68, Trust receipt pstamped * 819) 9 |....|| 68, Fd.,June1,1911.June| ......| ...... 58, Dec., 1901....... oe ea 104 |4:10 
OE ele 1937....d@D)} .--cce 115°45; 5 || 5s, May 2, 1912...... May; 100 10214 Elichorn-3s, Water, 99t0'07 Bee 1 cccnesh a aaa 
Danville—8s, 1903- ee ae eet Pee San Juan Co.— Green Bay—5s, Pg 5 ee er 3% 

(4 Cee J&J| IO | ccccce | ----|| 68,g., F’dg, Sep. 1,’05-15.|  ...... 104°90 519/|La Crosse— 
5a, Nov. 1,1927....M&N| ......) ----00 ie Seattle— 5s,Bridge,Jan. 15, tw OES a 
Franklin Co. —68,1909.J&3 90 | 100 |. 6s,Sch.g.,Jan.1,,1909J&J} 100 | ...... .... |Madison—4s, Ref.,’15.A&0 Se geese a 
Harrisonburg— | “| 58, Ede. July 1913. J&J} 102 eae /Milwaukee— 
58, Fund.,guly1,’24.J&J'...... 100 | | 38 g-. A -A&O|} 102 | 104 |....|| 7s, General, 1901, eS ew 3:37 
chburg— | = ch. is. No. ue 10.3&J 95 100 | 5 || 7s, Water, Jan.1,'02.J&J, 111 | ...... eens 
TR, 29OE-1007 0c TR| cceae| cccces | 4\g a. 3 Dist., No. 1.1915 95 | 100 | 5 || 5s, July 1, 1907 cpa 200 | xscace pa Mi 
L.&Dan.RR.1901.J&J, ......| ....-- 419) 8 i} 5s, July, 1910........ eh ORO | cecocels sail 
Ga, 1899 to 1915.....50&J} ......| «2.006 433) ee ot Opand, Dee, > ia 10719 538) 5s,Libry&Mus.1899to’l7| ......| ...... 33g 
$s, Perm. imp.,1916.J&J>....... ----.- | 4%g Spokane-6s, Oct.1 11. A&O) ......| ------/ 538) 4s, bees wrog  -~aaiaamaaaa eceneel cecces 338 
419s, Refunding ....192 eccecel weed 4°30|| 5s,g.,Ref’d’g,Sept.1,1914) ...... 106 | 4)9)| |Milwaukee 
Manchester—é6s, 10-40.J&J_ 100 niongitael aaa (8 kane Co. —6s, chool.. | 5s, Build., suiy1 ,'07.J&J| 106 | ...... pees 
\ sar eee J& pees | .eee]| Dist., pad 1, a ae eee 5 || ee ees July 1 "14.J3&J| 109 | ...... adie 
Neapolis— bane |Racin 7 
6s, Water.June1,1924.. 105 106 oe 68, Aae. 2B, 2003...0eee «BOR 1 ccsccst cane 5s, ‘Adjust., 912.. | ences 104 45, 
Newport News— 5s, g., Water & Lt.,Junel, | 4s, School,J pts 4 13. +ED DO 1 «teens onae 
449s, 1918-1428..... pea 105 | 4}, MR cans énddhanal J&D et oe | sheboy vgan 
Norfolk-8s,May,1901.M&N 107 108 .--||Whatcom Co.— | 419s, — May1, en 107 | 108%) 3% 
6a, Sept., 1900...... Mé&s 101 102 ---|| 68, Fund., 1911.... .. MOGe ' eacase ee | sal South M 
6s, Renew’l, Jan.,’"14.J&J' 116 118 ..-||Whitman Co.— 5s, Wat’r, Oct. . 1913440 100 | 10414/ 458 
5a, Renewal, Ap.,”"11.A&0' 106 107 ee 5s, Fund., 1912 ..... Apr.| 103%) 105 | ....||Shullsburg—5s, Water, Feb. 
pioheneanan M&N 109 | 110 in } he — dh BP BOE ccc Ghl cscaash <cccnal OO 
Petersburg—8s, 1903.M&N| 112 | ......|. ...|| WEST VIRGINIA. su 
hamonnbiubnid 106 ees) ....||Huntington— als 1,1910.F&A| ......| 119%) 416 
Biohimond85 {86409 444 IBD | cccccs! - se 6s, Paving, Oct. 1, 1921.| ......; .....| 4% . June 1, 1902..... BE scnces| crcacs oom 
| = s- J&I 24 | cccsce ---|| 58, Sch., Aug. 7,’99-1901.) ...... D .. scenaeaba | 4% — esha—4s, School, Apr. 
5e, 1920-1922........ I&I Be. | scnsee ..-||Parkersburg— | 1, 1899 to 1918...... PL Dedqwel > sseune 3% 
» 1920-1929. ....... J&J> 102% 10339) ... 5s, Park,Junel,’16.June| ......| ...... | 419) 
4s, July 1, 1924...... J&I; 102%) 10339] ....|| 5s, Sept. 1 ig. Sais. | 419} WYOMING. 
epee 1 102g 10344) ....; Wheeling 6s, Capitol, 1901-1910.....| ......| ...... 3% 
4s, Tieceenecesnece 102148 103% --|| 6a, Bdge. Nov. 1, ’01-24. 6s, Cap’l, 1902-03-05-11.) ......] -..cce 3% 
Registered, cf d' || 5s, City. July 1, 1919.... 6s, Univer. Build’g, Lg 
2 10219 10849! ....| 419s, Bridge, July 1, 1924 0 tliamareteo 7 Gree FAS 3% 























“ Flat price. 


MISCELLANEOUS SECURITIES. 


Prices marked thus (§) indicate that the purchaser has to pay accrued interest in addition to the price given. Prices not 


marked are flat prices. 





Bonds. | Bid. Ask. | 


MISCELLANEOUS ND 
aNiSCeLUANe ndit eon. OSs 9712 101 
Adams Express oh Lt 
Aetna Iron Co.—6s, 1 100 
Albe. & Ches. Canal Go. —7s, 1909 $100 
Algiers W. W.& Elec. 6s, ww J&D 100 
Alton Br.—See St.C.M. & St.L.RR. 
Amer. Bell Telephone— 

DOD, 4B, BDOO cocccecccesccescesss $1019. rt 
American Brew. Co. 6s, 1915 J&J 
Amer. Cot. Oil, deb., 88.1900, Q-F. ivéiai 
Amer.Safe Dep.Co.—6s, 1903. Q. J. = 
oper. oa &Tr., 58,1905, F&A. 15) 100 

By, Me eccccnccqncescacesses A&O' 100 
Amer. Bpirite, g., 6 





oeeee 





8, 1915... — 88's! 90 

Amer, Strawboard o., 6s. A'§10019)...... 
Artesian Water (Tenn.) HEP 1 01 
Atlantic Mg’ eewerage Co.— 

1st g. 58, 1927.......... A&O 15 102 /104 
Augusta Posters, ih, Dencéccceas 

We Bs Gs BRB ccccscesece M&N;| 105 |106 | 
B. &8. Car Co., 1st, g.,68,1942,J&J| 97 [100 1} 
Barre (Vt.) Water Go.— 

1st 58, Refund’g, 1901-16..A&0,§100 /102 
Berg. ees ,1st,6s,’21,J&J/ 105 (110 


Blue Lakes (Cal.) Water 

1st mtg. 68, 1938............ 
Bon Air Yoal 6s, 1915.. 
Booneville Bge. —See M.K. at i 














Boston & Mont’a, 7s, s00s...% edna 

i, St oadesensesenene 108% anesas 
Boston El. Lt. —6s, 1908.....M&S$/§110 |...... 

do 58 . 24. Rios |110 

ee me 

lst M., 349s, Feb. . ,1947.. F&A 110%s| 111% 
Broadway Realty—G. 5s, 1926. 1113 
Brooklyn Ferry Co.—5s, g., "96%9| 979) 
B’klyn & N. Y. Ferry Co., ole tort iPr Sete: 
Bklyn Wf.&W.Co,1at, 58,1945, F&A) .....- | 92 
Buffalo Iron 5s, 1925.............. 20 
Butte & Boston Ga, 304:7..... A&O 75 80 
Oairo Bridge—See Ill. Cent. RR. 
California Electric Light, 6s, J&J. 125 | .-cee- 
Cambria Iron—6s, g., 1917 ...J&J| 108 |...... 
Central Bridge Co. (Gin.)—5s..... |§...... | 80 
Oentral Union Telephone Co.— 

1st, g., 68, July 1 1906-16...3&J'§106 |107% 
Century B’'ld’g (et. Louis) 68, 1916! 103 iss 

2a mort. oe EE» icoaiciaing sic’ ) getesa.- 

‘Chat’n’ ty Wat.Co.—68,'12,J&J art oghant 
Ghes.& Del, Ganal.1st50,1916 343 |S 


@Mhes. &Pot.Tel. 58, 1896-1911.J&D oe 
Chic. & Atchison Bridge—See RR 


Chic. Board of Trade, 4s, ref., 1926 {100% 
Chic. Dock Co. lat, 58 ........A&O|§ 997%|...... 
Chic. mag Co., Deb. 6s..........|§102 |...... 

1st mort., oRtite oi: A&O 210519107 
Chic. Junct., > -, 58, 1915, J&J $114 (116 
Chic.Mason. Fra.— 8, 1901-21.J&J 10019} .- 
Cin. Chamb. Com., 48, 1908, Jéed. a be 99%) 101" 
Cin. Masonic Temple, 6s, weet N 


Cin. Stock to Temp , Var 
City Water Co., Sheboygan, Wise — 

CS iets cat M&S /|§100 
Claremont (N. H.) Water Co.— 

1st, g., 58, Refund’g, 1917..A&O ieee 105 
Cleve. El. Ill. Go. —Ilst, g., 5s, 1927. 
Sey a W. Co., 6s 1913, M&s. 5100 
ol. Fuel & Iron— 

Oolorado Coal &Ir.,6s,1900,F&A) 100 ‘101 




















Bonds, | Bid. | Ask. | 
\\o0 1. Fuel & Iron—(Con.) 
| Col. Fuel Co., 60,600. E> 7°19,M&N| 100 (105 
| Gen., 8s Se, &. f., 1943...... F&A 75 84 
Col. .—See Int. & Gt. N. RR. 
|Oommerciai Bldg.Co.,68,°07,M&N| 95 1100 
||Comst’ck Tun., 1st, ino. 48.19, M&N 2 /| 4 
a Coal, 6 °} ee 92 | 95 
1. Coal. Md. ts, BOP fecccat 
‘Gonsel. Elevator ‘se Louis) a a7 55 | 60 
Consol. Water Ye Sor Di ai 
-||_ 1st mort., g., 58, 1914 ......M&N/§...... | 90 
|Contra Costa "Water 5 Bs ioe J a | 99%)...... 
- |Cov. & Cin. Bdg., 1st, g,,48,1915.. 109 101 
‘Cumberland Tel. 58; ‘19i8._... J&J| Bee 
|| Dedham (Mass.) Water, 58, te \§10 Parr 
| Denver Union Water 58, 1914J&J 90 "| 95 
Domin. Coal, 1st, 6s, 1913.. tes llv /112 
| Dul. U. Depot, 58,Oct. 1, 1930. A&O})..-...|..-.-- 
Eagle & Phenix Mfg. Co. -, Let 6s ad 5 |100 
~— Hartford er ) Water Co. 
1st mtg. § 5s, 1903-1923. ....... §101 10219) 
|| Edison El. Ill. os _ Y,18t,58,1910) 11149)...... 
1st con. g., 1995.............S&J| ...... 18 | 
Edison Lig it rs Sawant F, 68,Q-F) 129 (131% 
Edison Elec. Ill. (Brooklyn)— 
1st, mort., g., 5s, -A&O} 116%) ......| 
\|Elec. Lt. & Pow. Co., Syracuse— | 
|| 1st g. 6s, July, 1932 cine, eqhaetic | 100 1102 
|| Ellicott Square Co. (Buffalo) | | 
| > é- 8, eg 1935..... “ Sod 111 
} , 68, May, 1910... -\$lu2 (105 
‘lmiytoe Co. (N.O.)—58, g., 1924....| ...... | 42 Ig | 
Enterprise Mfg. Co., 1s 68, 1968. , eae 
||Erie Tel. & Tel., 6s, 1903...... lg108 |:..... 
ts Ak. cccscceacceanaabann 220) 105 6 
| Col. tr. 8. f., 58, 1926 wees 100% 101 
Eureka bot (Tenn. ) 7s, 1904. 0} 73 
‘Evansville Brewing—6s, 19i5. scee| 180 vi) 
|| Evansville Cotton Mill—6s, 1910.|5 60 | 75 
|Fay & "ee Co. (Cin.)—6s... ...-.. 97 | 98 
.8.&V.B. Br.—See St. L.&8.F. RR.| 
Foxburg Bge.—See Pitts. & W. RR. 
Frank ones Brew. Co.—deb.,58, 2 | 87 | 90 
no Water Co., 68, 1910..A&0 +4 | 102 
om needns Wharf— 5s, g.,,40.A&0 | 100 
ften. Electric, deb., g. .58,1922, J&D) ...... 108% 
\Gr.Riv.C.& Coke—1stz. 68,,19A&0; 85 
aes wee Re-org. con. 5s..| _— leaéaoe 
1st, fi. 5 hove aupesiihiibensanicded J&JI $105 | eeee 
/Hawa an Ning & Sug. Sas, 1916.) 100 105 
|| Hecker-J ones-Jewell } } 
BR, Ges BOB co sccces seetess< Masi O21 |...:- 
Henderson Bridge—See RR. 
Hoboken Ferr a ey mtg. 5s, 1946) 106 {108 
Hoboken Land Imp + 10, M&N/§100 |...... 
Huntington (W. V.) Water Co.— | 
OR, WR ns snnnkecsemanstie N| 109 cae 
Hydraulic Press Brick, 5s, 1904.. Re 
Ili. Steel Co., deb., 58, 1910, J&J.| | 10¢ 
a non-conv., 58, 1913, A&O. 96s! 97 
rial Bldg. Co., 18t,68,13,J&J| 100 |103 
Oh POOR <nas ccainosiavas 85 | 90 
maivenhenen (Mo.) Water Co.— | | 
lst, 58, 1903-1913............... 9739|101 
Internat. Navigat’n Co., 6s, 1906.. | 102 |106 
International Packing Co.— 
Debenture 6s, 1910..............|§....-.| 80 
Iron Steamboat Co., 68, 1901,J&J) ...... 60 
| Pameeeeoere = Y.) Water Supply) | 
eee M&N’§100 '...... 

















} 
Bonds. Bid. | Ask, 
} oan 
| Jefferson & Clearfield C. & I. Co.— “- 

Be rs * eaeae . ae ° 
2d, ‘gold Se, 2096... icc.505 Jeb) Bye 
ersey C. El. Lt. Co.—ist, 6s,1909.| 102 [2272 

‘Kan. fs M. Ry.& Bridge—See RR. 

Keithsbur, Bree Is. Cent. ae 

||. dete & Ind. Bridge—See RR. 

{Keokuk & Ham. Bridge—See RR. 

{Keokuk Union Depot Co. 

I] let, &-» , 58, ey 1, 1940. “oa T ed |  ._o 

‘|Ky.. Title Co bonds, 68..-.J&J|§102 |103 

tucky Wagon, 6s, 1901... J&D $103%5/104 

| Knickeri’ker ce—(Chic.) g.,58. 28 96 |101 

||KnoxvilleWat’r Co.—lst g. 63,1912) éccees 1104, 

|L’clede —_ Co.,1st,6s,'"97-07,M&N| 99 (101 
Fl, Cl MR a vhacceusgaesenesd J&J| 95 |100 

| La Grange Furnace,6s,1912.Aug.| 5 10 

||\Lamson 8. Service—6s, 1909.M&S/§101 |103 

'Leavenw. Term. Br’ ridge—See RR. | 

|Lebanon Water Co., 6s, 1918, J&J|§...... ences 

= Coal & N., Perkity 1914. .Q-J.| itdi) leaieas 

Railroad, gold, 4s,  * Jpn L081 
6s, extend. to 4s, g. 1914. aise 108 |107 
Consol. mort., 78, 1911. &D) 12819)...... 
Gen. mort., Gy , 419s, 1924 -F!} 10249} ...... 
Col. Tr., g., 4498, 1905...... M&S| 101 /|102 

||. Funding 48, g., 1948........ | eg ae 

'|Leh. Val. Coal Go.—See RR. 

LeveeS. Cot. Press, 1st,6s,’07, M&N) 102 we 
||Long Branch Water, 5s, 1906..... a ome - 
|Los Angeles Lt. “e" 68, 1905.J&J| .-..-.-- 100 

Guaranteed, 6s, 1905........ J 99 (100% 

Louisv. Board of Tr., 68,1910, J&J/§103 |...... 

|| Loutsyv. wie 1st en8e bi. "A&O|§115 |116 

{% 3° | oes sm: F&A\$112 (113 

\|Lowell 211 Lor: s1st,58,g.,'14,0@3/§100 |... 

||Madison Sq. Gard., 6s, 1919. M&N| 25 | 35 

||Maine Steamshi ag —68, g., 1926) .....-|..... ° 

||Manhattan Oil deb. 68. ............ 103 (106 

||Marshall (Mo. ) Wator. works Co.— 

|| 1st, 68, Oct. 1, 1905........ A&O}| 9219100 

| Steel Co., 58,1922, F&A! .70 |...... 

{Masonic Hall Ass’n : (Wash. )5s,’08| 10749)..... . 

||Masonic Temple (Memphis), 6s....| 105 (106 

||Merch. Br.—See St. L. Mer. Term. 

Metro. Opera & R. E., 5s, 1903.. WED | cciwe 

'|Mich.-Pen.CarCo.1st,53,g.'42,M&8| 90 | 92ig 

|Michigan Telep hone— 
1st sinking fund, 2.,58,1917.J&J|/§101 (103 

||Minneapolis Brew.—G. 7s, Apr.’13| 103 |....s. 

Miss. Levee (W. B. I. & S. Co.), 6s.! 108 (110 

Miss. Levee (Yazoo Delta), 6s..... 10 |114 

|Miss. Riv. Br.—See Chic. & Alto 

,Mo. 7 ae, 1st, 6s, {909, ‘A&O 100 /|101 
BR ccctascessssca gM ay| 108 (110 

||Mo. Edison Elec. 58, g.,1927.F&A| 94 | 95 

\Morris Aqueduct—Gold, 4s, 1915..|t......| 101 

Muncie (Ind.) W. W.Co.,68,'13,F&A |§100 oo 

Mystic Mh gy & Stor'ge (Boston n)— 
1st, gold, 5s, Dec. 1, 1906. J&D|§102%9 103% 

|Nashville Cot. Mills—6s, A,’12.J&J) .....- 55 

gE * eee eo} seces 55 

Nat’! & Prov. Worsted Mills, 6s..../\§100 |... .. 

| Nat. Linseed Oil, g.,68,1911.A&0! 983/100 

Nat. Starch Co. ‘186, 8,68,1920. M&N| 108 |.....- 

Natoma Vineyard Ist 6s,°13.M4&N} ...... 97148 

| New England Tel., 6s, 1899.A&O §100 |..... 

| New Havens. 8.Co. --68, 1902.A&0 ca. seseee 
| New Jersey Zinc—5s, g., 1917..... k- eanlaiia 
|.N. O.Brew.Ase’n, M., » 68, 1905,J &D rf 714s 





4Purchaser also pays interest. 


lIn Tondow } Last sale. 
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SEPTEMBER, 1898. | MISCELLANEOUS BONDS AND STOOKS. 385 
' ! | 
Bonds. | Bid. | Ask. | Bonds. Bid. | Ask Stocks. Par! Bid. | Ask, 
N. O. Cotton Ex.. 1st, 5a, 06, Q-Jy.| ......|...-++ | | Indianapolis | aS 
New Orleans Water-Works Co.,| } } GAS BONDS. ||\Jefferson City Gas- Light Co 
eS eee O; 113 116 || Akron Gas—Ist,g. ey mg te oe | ae |10149) Jersey City Gas-Light..... 
New York Biscuit Co. —6s,1911../ 114 |116 || Atlanta Gas, lst, g “A 1947.. | sie 102 || seman ge Gas 
N.Y. os. R. Ferry—5s, 1932M&N § 95 (100 ||Aurora ({1l.) Cay ilies 110 eople’s Gas-Light.. 
N. Y. & N. J. Ferry— || Bay State Gas Co. —tne. 78,1890..| ...... | -oosee Ladle e Gas Light, co 
1st M., 5s, 1946. ............J&J/§100 Boston Un. Gas, 1st, 5s, 1939, J&J \s 93 | 94 PROGRIGE 6. nceccccsce 
wy. &N.J. Telep., 5s, e.. °20,M&N 107 -|| Tr.f'd .. s’k. fd, g., 5s, a a gee pee [Lafayette = = 
N. Y. & New Jersey Water Co. - 2d. 5s, Sie eit a J&I|§...--- 8 Lawrence G 00|{ 
1st, sk. fd., g., 58, 1920..... F&A; 92 | Brookline (Mass.) Gas Light Co.. || Logans rt & Wabash Val. Gasioo 52 55 
Bi. Be Sd ag er Land— | 1 NS OD eee Tea! 3105 nonknn || Louisville Gas-Light........... 100; 80 81 
1st g. 68, 1910.... _- oe || Brooklyn Union Gas Co.— | IM occ en 100| 260 | 263 
N. Y. % Pa. Ling & Telegh. _ ||_ Ist cons. 5s, gold, May 1,1945..; 114 |..-....) || Lynn Gas & Electric .......... 100} 180 |...... 
1st, + gold. Ba, LONG... ..0.000-00000|9sccnse |108%4) | Buffalo Gas 1st, g., 5s, 1947. A&0§ 9519) 96 adison (Wis yas & Elec.Co. eed 60 | 65 
8. B’klyn Peery ie. 06.M&N/§90°| 95 || Burl’n(V.)Gas-L., 18t,58,Ap.'U5,8 Bh). owe 105 || Malden & Melrose Gas ........ 00) -.---- |{110 
No. River Elec. A t & Power— |\Carondelet Gas, 6s, “om ‘sans J&J\ 102 |104 ||Marblehead Gas & Elec.Light. 100 cncnes 1113 
lst, gold, 6s, 1922................ 98 |102 ||Caesapeake Gas, 6s, 1900....J&D)| 10419}...-... [fj nery pas & Wate __ E 0, 240 (250 
Nor’ west. Consol, Mii G66. (Minn.)| | ||\City Gas Co., Norfolk, ve _— {| tL | re 194 |195 
Gh, &. Pe BEE cccccoccasce J&JI\§ 80 |...... lst, g., 6s, June # 1926....J&D ti00 105 | Municipal Ga Gas (Albany) ....... 100} 185 (200 
Ocean Dicniaas 100. —see Central| RR. of Ga. gota us GasCo. y1st, 5: Im 32, .o7 10015/102 ||Nashville Gas..................0.. 1lv /112 
Odd Fellows Hall (Mem Sow 58..| 107 |108 ||Consol. Gas, Balt. 68, 1 11749118 iN. Albany Gas. Light & Coke..100| ...... 100 
Ohio Falls Car ‘'o., 6s, &O| § 98 |100 1 Caneel, 06, BOBS... ccgeecex 35 10 11019||Newark (N_ J.) Gas ..... ne seeeneed 50} 290 (310 
Pacific Coast Co., 1st gold. 5s) Cons.Gas Co.,J.C. ae _— M&N| 102 (104 || Trustee Certificates............ 295 (310 
py are p<! ee 10619 |Consol. Gas Co. of N ||New Bedford Gas & Edison L’t.100| 124 |...... 
Passaic Water Co.,Paterson,N.J.—| let eon. g. 58, 1936.) Lemanamsinel J&J| 7819} 83%)|New Haven Gas-Light........... |. a 
Gen. M., g., 58, Jan., ef J&JI..|§102 |105 || Denver Consolidated Gas Co.— |New Orleans Gas-Light........ 100} 107 |108% 
Peabody Granite, 58, : , ss eae 100 1st, M., g., 68, Nov. 16, 1911. Jas . sae Newton & Watertown Gas....100)%......} 147% 
Pennsylvania Canal—6s,1910,J &j) adenee Deb., g. * és, Rcionssoiens 97's}. |New York Cit, 
Pennsyl. Steel—1st, 5s, 1917M&N| 9S 100 || Detroit City @ || PDEIO Esc ncn cceccccsece 100) 187 /|189 
Con., gold, 6s, 1925......... M&S) Pe leemeen | Prior lien g. Se, 1923 penal J&I; 94 ih SSSR GgRRRE EE 100} 335 345 
Phila. ourse, 58, ROLZ...ccce BENE) . danacel cesses ||_ Detroit Gas,con, lst, M.g.58,1918) 93 95 || NewAmsterdam com........100} 30% 31 
Pittsburg Plate Giass—6s......... | ae ||Equit. Dlum.Gas,Phila—5s,g.1928) 106%4| 107  iitieniuseadcasnae 100| 72%) 731g 
Pleasant pag pe _ ||Evansville Gas & Elect. —5s, 1913/§ 85 | 95 ——* SO eee & 100| 136 (139 
1st, Ge, & € 19 ceeded | 105 |...... || Ft. Wayne GasCo., 1st, 6s, 25. Sk ee 100; 290 | ..... 
Portia: baer Go., 68, TT Lente 100 /|100'9||Gr.Rap’ idsGas-L.Co.1st5 8,°15.F&A\§100 |102 ¥. Rutherford & Sub. Gas...... =. Bee 
4s, on7 iAnisbbidincendccaneaenmnetl 10 104 | Indiana Nat. &Ill.,1st, 6s, 08,M&N 71 75 Sakon Gas-Light & Heat....100) 51 5133 
Procter & Gamble— Indianapolis Gas, 1st, 68,’20, — 105 (|105%)|Ohio & Indiana Gas........... 100; 53 | 56 
PN ER iiineadcndccncsencnts §115 /116 ||Kansas City yp ) Gas 58, 1922.. 93 | 97 ||Paterson (N. J.) Gas-Light Co..25) 135 |...... 
Rapid Transit Ferry— Laclede Gas g.5e, 1919 QF 105 |10514|| Pawtucket Gas..................50|)t 85 | 2... 
1st g., 58, Nov. 1, 1944.. _M&N| $100 102% Tonvenstestet st, 68,'24,M&N| 85 | 90 | berpieet Gas Lt. & Coke, Chicago. 105% 10553 
Reno Water L. & L.. 6s, 1904. J&D} 100 |...... es (N. Y.) Gas & Elec. Lt.— || Phi adelphia United Gas Imp..50) os 120 
Revere (Mass.) Water Co. eS , 6s, Aug. 1,1914.F&A|§100 /102 || Pittsburg Consolidated Gas..... 50|t 50 |..... - 
1st M., gold, 5s, Aug. 1, 07. F&A\§103 |105 sp'taWab. Val. Gas ist 6s °25|) 71 75 || Manufacturers’ Gas........... 50\t 70 oacee o 
Rochester & Pitts. Coal & Iron— loner le Gas Co., 58, 1916, A&O.|§109 |110 || People’s Natural Gas.......... 50)f 35 ..... : 
Purch.-money g. 58, 1946..M&N| 104 |...... Madison Gas & Elec. g.,68,’26. A&O|§ 984/101 || People’s Nat. Gas & Pipe’g ..25|t.-.... 194g 
Sacramento Elec. Gas & Ry., 5s../ 100 | ...... Minneapolis Gas Lt. Co.— | || Penns a DE ccesunanwaad 50)t...... 124 
8t. Charles Br.—See Wabash RR. lS ae M&S/| 103 |......| | Philadelphia Co............... 50 t 3673 37 
8t. Joseph Water—6s, 1909..J&D/§100 |...... Cons. 6s, Mar. 1, 1910-30...M&S\§104 |106%4 South Side - cccuttesnesecasin 25|t.cccce | 25 
St. L. Agr.& M. Ass’ n, 1st 58,’01- ~06| 100 |...... un. Gas., Albany 6s,1st M.,1906./$11019/11219|| West. Penn. Gas Co............3 Oi-.-..-| 471g 
2d M., 6s, Bes cccccccccnsed J&D| 95 |...... oe Gas Co. (Yonkers)— || Portland (Me. ) ter Light....... 50 t 35 90 
8t. L. Brew. Ass’n, 68,1914, J&J.| 101 (102 eS See J&JI|\§100 |106 ||Providence Gas..................50)f 36 |-s0nce 
8t. Louis Br.—See Ter. Ry. Ass’n N. Albany &.-L. & Coke—gold, 5s | ...... 105 ||8t. Joseph Gas........ ipenennas 100) 34 | 35% 
8t. Cot. Com. Co.,68,1910,M&N| 93 95 ||Newark Gas 6s, 1944......... 131 |133 /||St. Paul Gas-Light............. | | 50 
8t Louis Unlon Dep 68,1912.M&N| 101 |102 ||New Orleans Gas Ist 5s....... BF) cccccn| oncces ||Salem (Mass.) i panecion 100| 109 (114 
8t. Paul = OY ala 1st 68, 1930/§120 (130 ||New York City— ||San a Gas & Elec..... 100| 88%; 89 
OS ER RN 110 Central Un. ‘Gas 58, G19 seats car $2 03/105 || Central Gas................... 100; 105 ..... 
Han Jo co ‘Bes. Co. (Fresno Consol. Gas deb. 5s, 106 |110 || Pacitic Gas. egcenans . . - 100) 8319 89" 
1st M. 1, Lo bneoed J&JI|§ 94 98 — Gas 1st 6s, 1496. real 101 |10219|| Pacific me ay Ny edaunccaene ot = 50 
Sharon ieetato, be e ‘1908 A4&0/ 100 |...... st consol., gold, 58, 1932.M&S/)11l (115 ||| San Francisco Gas..............- 31g 
or —, Co., 68, 1st, 1902...... 100 |102 | Knickerbocker Gas 6s, °93.J&D\§100 |...... | Savannah Gas-Light............ 25/1 23 234g 
Sloss Iro S.bo. atte iOrvP&A ctesoubganend Metropolitan Gas 6s, 1901. F&A| . = ||\Springtield (IIL) Gas........... 100} 230 |...... 
2d mo as ea actsl ceopnoe ocata || New Amsterd. Gas dé, 1943. J&JI|§1023s| 10253) /Stockton Gas & Electric Co.....50t. 13 |...... 
Southern New Ene. Tel. eer — } || N.Y. &E. RiverGas—Con. 5s, ’45 108 |10819) ao ty BES. csscacese 100; 120 (125 
iss conical ey ae || — let M., gold, 5s, 1944......J&J| 110 (111 IE use Gas Co..... Sc cieaaale 100} 17 | 18 
ring Val Valley Water— \"""""|| Northern Un.Gas 58, 19237.M&N|j 97 |100 -.s................ 100| 145 150 
Gs, G..nenne-e-+seceees+-- M&S) 1194/120 || Standard Gas—1st5s,1930.M&N/§110 |113 '|Waitham Gas & Light Co...... 100)}.-----/ 105% 
4s, 1 t" nactineheneucconceaces Q.-M| 102149/103 ||N. Y. Rutherford & Suburb. Go) || Washington CO iy eee 20|t 47%) ..... ° 
Standard Rope & Twine— | BAR OO) Bie Rain onccs sctccne SS Ree || Western Gas of Milwaukee....100| 87 88 
1st, g., 68,1946.............. F&A| 78 | 7814) Consol. BUMS, pccccasenms PE nid neilaanane || Wheeling Gas Co............ _- 100), | eae . 
Income g. 58, I cs ncn ccocntet dateee 221g |Oakland G. L. & H., 58, 1898.M&8| 101 | ..... Worcester Gas........... aoieale pas ae " 
Sunday Creek Coal, g., 68....1912) 95 |...... | 2a ooh Bs, TI vo ncnccccen M&S| 1094/111 
Guequehenne Coal, 68,1911, J&J.| 115 |......|\Ohio & Indiana Gas, 1st, 68.1926, 68 | 72 MINING STOCKS. 
8 & Co.—1st mig. 68,1910J&J|/§108 |...... People’s Gas & Coke, Chicago— 

Tampa (Fla.) Water-Works Co.— | lst, guar., gold, 6s, 1904.. = Pa are ||Aetna wore (quicksilver) ...... B/T cccce|. .. 00 
1st M., he ang. fe. fd., 68,1915.M&S/ 103 |...... | 2d guar., 8+, 68, Be adidas MT kcinnciel avandontl WAIIIO S55 dnccteis cannsdiacessseds st ae | 35ge. 
Tenn. | 1stcon., g., 68, 1943........A&0) ...... BOD. NM dh ivncdscdsisdcisiadsccces 5\t 419 
ee. Div., 1st, 6s, 1917, A&O..| 90 | 92 Equit. Lt& Fuel és 1905....5&J| ...... 105 _ ||American Coal...............0.0« 33 Ly 130 

Birm. Div., 1st con., 6s, 17, J&J| 93 934, Chic.G. L.& C.1st.g.,5s, 37. ‘Sa 10619) 107%! | Anchoria-Leland.................. L . 
CahabaU. M.Co., 1st, 6s,’22,J&D| 80 | 90 | Consum. Gas, Chic., 1st, g., ~ fate sabia Se TINS 91 iS ccemepancnsionicd 25\t a1 22% 
De Bard. 0. &l. Go.,68,1910,F&A| 73 | 80 | Mutual Fuet Gas g , 58, 1987. .2.| .ccces|.-...- Arnold (assessment paid) ....21. 25 t a | 1713 
Alice Furn.Co.,1stM.78,’02-A&0| 99 |102 Retenting gold 58, 1947...M&S| ......|..-.-- AED BOG..ccccrscssccconcescccccese 5 \t 3 
Bouth Pittsburg, 68, 1902..F&A| 95 |...... | Pit ttsburg Consolidated Gas | NAIA RE AGE occcneanaumemeel 331 28 *| 29 
tt Coal & Ir.—7s, 1903.M&N| 105 |...... t 5s, g., Feb. 1, 1948...... F&A! 10734) ...... Argentum-Juniata ............... 2) 20%8c)...... 
10th 23a St Fer, Co. aca 19,J&D|§ 95 |100 ist. Seemmn Gas—Lat, 5 5s, 1937. J&D| 90 i 17 
Tenn. Cotton Mfg. C = ||St. Paul Gas-L.—Con. ex., 6s, 1918/§112 
8,1905 . , 85 86 BSG, GO, BEDE. .cacccccsvcesces J 108 
od mort., “63, 1912 SF 25 | 33 || Gen., OS eee &8\ 82 
Terre Haute Water Works Co.— stockton Gas €EL. Go.6305.M&8} 100 
Con. ye ry ,68,1899-1909,J&D|§ 98 (105 |Syracuse Gas, g., 5s, 19 46....J&J| 87 
Texas & Pacific Coal. 1st 6s, 1909 ' ae Troy —_ — f & SRT: tg 11619 Boston Te Cr. Or. (gold) aiekabe ded 1) --0000| cence 
Tiffin (O.) Water Co. 6s, 1902 to 12/100 (103 || 58, com................--00--e0--e- 108 | Boston & Montana .............. 25| 230 wea 
Union Dairy Ce., 5s, 1901....M&N/} 100 |...... |Wash.G Gna Go. -_ ,68,1902-27, J &J. | ii3 onowdti ||Buffalo Iron Co. ( (Nashvilie). --100, soceee 
Union ~~ C0.— | + %  * Ree aie J&JI) 11319}. eg | Re ta 
pe aaa M&N!§100 /|103 West. Gas, Mile "ak g.,58,’°33,M&N| 10319 Butte & Boston = instal. pd.). 25) 4 241g 24% 
Union Stock. Yards (8t. ia | | || Calumet & Hecla y |59 
1st, 68, 1899................ -_ 100 101 | GAS STOCKS. |\Centennial........ 25) + ane 2033 
United Electric Security Co.— | | Par. |\Ceutral Lead C |200 
oat Tr. & 5s, ser. 1 to 10 "1986 '§ 9712102 ||Allegheny Gas Co..... 2225\t...200 -||Cleveland Cliffs Iron Co.......100| 36 | ..... 
8. Elec. Lt. Deb. 68, 1907....... 98 [106 |Alleghen, oy; “ead GR scccscccdl <acces -||\Colorado Fuel & [ron 25 
vu. 8. wy _— A ta Gas C CT t 30 Preferred ......-..--0c-sec--LOO| 22-200) 2200 é 
ott £.. § » 5 eer Oo 1106 | Baltimore Co Seassiidcted G | 65%) 6614||ColoradoC. & I. = ses itiscell Cos. 
—" | || Bayonne & —— Gas-L.Oo. 12 ROB. 1 ncsve Col. & Hock. Coal & Iron...... 00 5 6% 
o. t. dob., 6s, g., 1913...... M&N| ||Boston—Bay State..........-... 50|t 153) 17 ||Consolidation Coal of ae. --2ee100| 46 | 47% 
U. 8. Mortgage & Trust Co.—Real| Charlestown Gas & Electric. 50|t...... {80 ‘Consolidated Coal Co., -100} 12 | 16 
estate lst g. voll. trust bonds— | East Boston Gas..........-.. a5; $4 |... \|0. 0. D. | See eer 
Series B 5s, 1899-1914...M&N | Jamaica Plain Gas Light 100) cnnaud t105 ||Creede & CO. » | 4c.| 4190. 
Series C 5s, 1900-1915. ..A&O) -||Brooklyn Union Gas Co........100) 126 12819 hag ple Creek Consolidated --1| 7%6.| 8o. 
Series D ios, 1901-1916... Pr 4 Buffaio City Gas Co.. 100} 2% 24 . G. Exploration........ alt wdaserlessées 
Series E 4s, 1907-1917, 100 Cambridge Gas Light 100| 200 |! 8 ee eps 
Series F 4s, 1908-1918... “Mas | 100‘) Charleston (8. C.) Gas ~ ae |" 48 wol| scccee|scccce 
Series G. 48, 1903-1918 -F&A'§...... '100'Chartiers Valley Gas Co. 100) “19%4).. .. 100| 100 |105 
‘Wameutta Club (N. B.), 58........| ....-. | 85 ||\Chelsea Gas Light....... es 0 ||Dominion Coal. --100| 2248) 22 
Wash. Mark.Co.. ad $2- PRAMS.) cccons Lpeeee Cincinnati Gas & Coke......... 100} 203%) ...... OS See ----100| 111 {112 
Imp., 68, 1912-27............ | RE eee City Gas Co., Norfolk, Va..... 100, 40 | 45 ||Elkton Consolidated............. 1)1°09 | 1°093¢ 
Extension 6s, 1914 -27..2-206 Pe) scoces| socece Columbus Gas Co.........-..... 100; 85 19| 86% Enterprise Mining Co............ 1} So. es 
Wash. Lighting try, 1st, 65°64, tl sceagh meats |\Consumers’ Gas ‘Toronto)......50) 22113 ...... Fannie Rawlings.........ccccccee 1) 33%c) 3 
West. Un., deb., 78,’75-1900, M&N| 104 | ..... | Dayton Gas Light & Fuel ...... 25 + 44 8. eee eer 1| --.--- 
RN crectereneesserantions 304 |...... |Denver Consolidated Gas...... Me ei | 1) a%e| al 
Debenture, 7s, 1884-1900, M&N.| 104 |_..... |Detroit Gas Co.............-.c.0- 50; 61 | 63 | Flat Top Coal L’d Asa’n......... 00) ..... | saeee 
Collateral tr., cur., 5s, eee &J| 112 (113 ||East Newark Gas-Li nt Uo...100] 150 |...... gl EE 00} .....- | 65 
Mutual Union 6s, 1911. .-M&N| viddidecneeeate Elizabeth Gas-Light Co........ oo ET ae Franklin (Col. Springs). Radeacadhenien 1) 0025) :005 
Northwestern ‘ie — iaieenl Fo «+«-.|.....- |Evansville Gas & Elect. Lt....100| 75 | 85 || Franklin (L. 8.) —— caeeneiad 25\1 1414| 14143 
Real est., g., 78, 1902......M&N| ......|...... Fort Wayne Gas Co............ 100, 70 | 74 | George’s Creek Coal........... 100) 111 {113 
Western Stone Co., Se: a EO! f.nncee 95 | Georgetown Gas..........-...... 25/1 48° |...... Gold Crater..........-.----------+ 5] 2200s) ----<0 
ber L. E. & P. Coal |\Grand Rapids Gas.............. ee RE rere 1} 17g¢ | 2480. 
fi. 58 Di ttnitsbicsardaemese| GP looaned Hartford (Conn.) Gas-Light..... 35 OO Toss cak Gold Coin Mines (Col. Springs) . Ml lws | 110 
Ww mington(N. C.)Ry.Br. ise KR. ||Hudson Co. (N. J.) Gas Light. a es \Gold Coin Mines (Boston)........5) ...-..|------ 
Winona Bridge.—See RR { Indiana Natural & [llmn. Gas. ioo rg CS * Senbeeis 1 0059) “006 
9 Purchaser also pays accrued sagenees. t Prices are per share not per cent. t Last sale. x Ex-dividend. 
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36 THE QUOTATION SUPPLEMENT. 
Stocks, Par. _Bid. Aak. Stocks, Par. Bid. | Ask. Stocks. Par. Bid. | Ask, 
Golden Fleece...............---<- 1) 20c! 25. M ; 
pg | a RpIREIeRE . oe Mutual Elec, Lt. Francisco..10 $19 11 Golontad == -----ceoossoo--- 100. 77277" |i08"" 
Grantte- Bi-Metallic Oe Bie ccnes 177, 10. New I aven Electric “tight. -"i00 176 | 2222.|\Goatinontal................... 100 430 i 
+ 2. 5 RED orthern Eleo.Light & Pow. Co.101......|-.-...| Eagle PE TMA EAL ‘ 245 — 
Homestake Mining............. nn. GP lieeses Tenn. Mf; i ie. 40| "30 Pe 
Humboldt (Boston), asses. paid. 25+ 4% 5 | Peop.’ a Lee Pow. Go (Newark) i060 f109ig 110" Fa aan ed SC IIERET 86 130 90/100 
Ingham Consol...............-- Oc. 6c. 8c. Powelton Electric Light...........| ..-...|--- Some “Aina | déaccaipecusea 1 $0 430° a 
isc nconrich tocicsnacdcecasehe 1 he. 26¢ Rhode Island Elec. Protect....100, 118/125 | Germania.................2..27. 50, 240 |260 
| RES RAE 1) 100./10%e Royal Electric Co. (Canada)...100) 15734159 ) ermenn SEA Bes ete 25) 150 
Kansas & Texas WE a ccsues 100) ...... 50 Salem (Mass.) Electric ........ 3001 200 [821 |\MRNMOOM,.......<..-....<..cesesos 15,100 i160" 
SERA CRE 1| 9c 102 | Southern Elec. Licht & Bower. BIE ncacoclocchaeMEINOWER ..cccacacacececcocccecccsat See | 
eous Mountain Coal & (ron...50/t......|...... Suburban Electric Light..... t » ce i “4 195 |203°~ 
ely pe pacéeacessoncees * t 8 16 wy: Houston, series 6.22210|1 Tig can ne MR MMR cccectansasdecustetocd 100 00 ito 
se | Pe . it -Dictinenesecahbeamehienin 2 Rae. | | 
M 4 BBCE. .cacccccce 100 45 52 United Electric Secur., pref...100 85° 87 No h Ri - RTIEoe EE, 4 iss 
oe dttebbinewscneeneoonae | “sea: lagaelle yo Lt. & Pow. Co., pref .| ...... lanaiebe Paci — auenian beac 35 ino 160° 
eer te svauanasedace ie tia isee EE EEMEL EL 1 
Merced Gold.............-----+-: 15\t 7 74s Weet'chouse Klee Lis & Mnf.,co.50 ies 1329 —e RASA 20) i10 12 ° 
Minnesota Iron.........-------- 100° 98 | 98%) 1st preferred ” .-.50|| 57 | 5849|\Stuyvesant...............-.....-. {i bd 
syeiiie —— paceccecccceccccescess ; AY p| cesees d preferred......--. .-....00. 50 32 Tr sresant AE APPR EIST HE: ct Phebe, renee 3 
oon Pe. a ee ee ake eo | ee ae | 410° 1120" 4 
Tn ancneandadiadannent 1) 156.) 1¢o ~-swpeeguanesneeneesses. 7 aed 
Nai ae (quicksilver) .........------- .  Sbvety foce te INSURANCE. | sad-syp eenpaphighanmmemmennannen oe i 4 
z — eoscsement paid..... «25 Sine soa ALBANY— | PHILADELPHIA— 
ew mtral Coal...........--- 35 4 Albany Insuran — i 
Be eeracicas 1), Be.) Sia SSS: 8 Le 
Deastaten Oop pepe ia “39a, BALTIMORE— gue S SIE, SOS -.---conoesBh I2--+-2- 360 
Silver Minin be. beceaceses nal is I I cntcnnceceenananedn 1 — Girard F. & M.................. 109 eS M4 
Res i cagancnads c. | |Associ: Fire 7ig y of Phiia..-"7"100,3......|110 
svar & a a ee 351 58%) 58% Baltimore. iii aes ROE Sait 1 O1 io 26° ae ‘Gounty oA Mie pes 100} sai —e 
ver On _canueanaan a + nema ma ORES Pp FEF tH 24%9 26 | Insurance Co. of State of Pa...200/t- .... 230" 
2 ORR 31, suel” Se linemen Anaiel..--  ...... Bl e 
Consolidated SE denanmad i eT en eT ee 1011 1639 > =” alggeamemapenonnnee asi wee 3° 
ONE CEE CC beens tas |"""6ig |Pennsylvania Fire.............. es 
ro gold) Rpapoeceenaseunqendie : 30% a owese eaccsecsccccccesonceoseses 5 51g} 6% rene ES 100; coeee Wo 
Prince Aibert.....------- .-------- 1] 17%0.| 2t90.||\National........................... 5+ 4%| 5 | Spring Garden.................. pect 
uicksilver Mining............. 1 z i re ee 3 apring G epemannenstonceteseninn >< aa | $3 
a Prete ecesese : eccoccccescee 1 ‘119 7 reo pigs eG yale ” fone Teton EER RELIES 98 i ue 25 
iiahhing ancvoetesmanenell |120 Nees Cee Firemens................10)!%..... 
23 ghanapetmnececeascsaseonsed 1h cccces|ccccce American (Fire & Marine)..... re 20 ip nse nega ett ta " cme 7 
A MNP: Gplieht at ae Boston Marine................. 100 176°” |¢1764|. PITTSBURe— 
Gb, DERG LAGE... ccccccsccecece iot 11 | 13 |Conveyancers’ Title 100| 100 | eghen 
Santa Ysabel (g.)...........------ 5\1 5%) 5%) Firemen’s (Fire).........-....-. 100| 200 |-...-. Allemannis. adaesd 50 133" 80 
Sloss Iron & Steel Co.....- 100} 20 |...... Massachusetts Title............100| \"25°"| Armenia ooh - 
Standard higsggi to i8 1) Sigc./ SNe. Mercantile (Fire & Marine).--.100 "8" }92% Artisans’. le 
Standard Charcoal............. OO) a ssaselaen erican (Fire)......... 100) 75 |}77%| Ben RR ERE SET: 50/1 
Tamarack, Tn eee BROOKLYN— (Sa CRORE ORR sol 
Tecumseh, assess. paid..........25\1-..... 4 Kings County. ala ieee tet 
Tennessee Coal Tren : ‘ RR.Co.100| 5153) 32 ||\Nassau........................... ee ee ae Sot 
Prefers a” | | taaaseapeampneeneeenise ts: 30 ino live” -—_esenataaaeumeneveaneers te Sot 
rachyte --1|_24g0.| 23ge. Williamsburg City 2 IIIIIIIINIIT50/ 370. |......||German-American 7750) 
Union G. M 1 13 eo a ee ae soit 
Victor... - “40. | 1440) CINCINNATI— -59}t 
as ngto » >% |Cine 
Westmoreland Coal Bae Mt». ere M&S..... 2a 
Wolverine "25\1 27° |" 37ig| Eureka, J&J....... zeit 
i edt tti a ccaddncaukion 1 90.) 9%.) Eidelity. aalt 
TELEPHONE. 50|t 6449 
American Bell Telephone......100| 283 |2g4 | hattonal. J&y | 50/1 50 
Bell Telephone of Mo.......... 100| 100 /125 | Washington, Q-i od WOMMEER ..----eeeeroveecccreessee — 
Bell Telephone of Canada..... 100| 160 |170 - ae . PROVIDENCE— 
} ey Jnion Telephone...... 10v; 48 | 50 DayTon— | ‘aie | 
sy 100| 47 | 88. llcommette TT ACCT 
pe a Agen enmmee 100, 212 |...... m 160 |/Merchants’ 
City & Sub. Tel. (Cin.)......... 100 190 |195""|\Teutonia..” Ss Sane 
Cumberland Telephone........ 100; 80 | 83 — ea epee RICHMOND— 
East Tennessee Telephone ....100 ...... 75 HARTFORD— | 
Hudson River Telephone...... 100| 76 | 7 ia || Virginio ee =. IMIR APE 25), 36 |..... * 
Mexican Telephone.............. pe 2 ate. —s ‘Jas... lv irginia State.................... 25)t.--.;-| 
Missouri & Kan. Telephone...100| 54 | Hartt yo: a || SAN -SeorsSal 
New England Telephone. ...--100 $140 sa6 |eeaaeete 205 ------ 
ew Jersey — 08 100, 149 (151 Ort tL yes eos | Piveman’s Fund. .........0.... 100; 200 |205 
B y. & Penn. Telephone...... 100| 100 105 (Phant sencnscces || St. Louis— 
Pennsylvania Telephone. icaawed 50/t...... weal |Ehos a ‘3 °° ites | . 
Providence Telephone........--. 501 86 | so" ® a ies OS ERRREIE. oe LS 
Southern New England Téi.....100 121 |..... | Lire INsuRANcE— |p speach ampencoammpamee pammmtees 100) 175 |...... 
Troy Tel. & Tel............. ome: Ratcin y ee ina, Q-Apr || WASHINGTON— 
TELEGRAPH. "| Gonnéetiout General, 54d... | | Arlin 
American Dist. Teleg. (N. Y.)..100) 25 | 39 | Hartford Jace fue Colmabia MAN 77 10811 10tal 222. 
American Telegraph & Cable..100) 96 | 9g | Travelers’ a ce cecceecceencees 100) 265 
Central Dist. & P. Tel’gph.....100) 13219/134 || Louisvitte— 
Central & So; Amer.Telegraph:100) 107 "1 . Ot 
Commercial Cable.............. 100 176 |......||\German, J&J..........cccsccees ..50| 100 in, M&N 25\t 373g 
Commercial Union Teleg. (ile. Wfe,.100) 100 115 ""||Loutsville, Ja5..33oeeeeee sero 150) 200 [120 | (German-American, #44...."i00/t189 
Commercial Union Tele }.25| 110 113 | Western, J&J..2200020000020000. 100| 110 [Lincoln, Q-J.......-.-..-..-.--- 51 9%| 9% 
Dominion Telegraph (Canada). “50| 131 Li eid’ ee. Metropolitan, S&I 000000020222. 50/1 70 
Empire & Bay Stare Teleg...-. 72 | 78 ve |/National Union, J&J.2000000.7 Bit 10 |... 
Erie Tele Bh a Telephene., rr) ee acl 741g |Mutual Life of Kentucky...... 100} 100 |. | People’s Hilithenatessecxtnasscoaiaselonsbee 
Telegrap | | k. 2 Ak < Snmmegenanenaweanee. 5|t..-... | eevee 
| bar wy legrap a | 44 || MEMPHIS— | | Rig; 2, Sad RES 25|1 59 |-ongee 
ogy a ee |-sra°-|lBhadf Olty....-.--.-.-eececeseee- 100! so | 85 | iru i a fbicyy “ihe 
Internationa! = telee.. eee , nccqdedasadsandidie dae 100 90 95 ||Real Estate, 100 71 | 
fopile 2 Sat To searibe o (205°) oa ee eee 100/ 55 | 65 | Columbia, QJ..200020000000000 5it 4%a\...... 
Mobile & Gul Tie Nese ee (CFMAMAO.....0.02000-eeecneees 100} 80 ..... Si hiicbibtesstesasecosanted 20/t ee 
real Telegraph....... anters’............2...2......100| 65 | 70 || Washington, Q-J..2222222022202. anes cds 
North wentern : slog i 79 ‘i86 FREE -~a-none-aneocccecnceee 100) 65 ze Washington, Q-J...............- 10) t.--22-)---00 
acitic antic Telograph....25, 75 |80'|| Mopnce- ~~ 
Paci Seat Ae cas) 1 he | eene— | MARINE INSURANCE SCRIP. 
uthern & Atl. Telecraph......25| 92 [7277-7 \Factors & Traders ....-........ 120 125 | Atlantic Mutual— 
Western Union Telegraph. ...-i00) 944 Giiy| Plantere’ @ Mechauta’ Mutual sot'a0 (48 | 1e9d-2220722227"| 10191103 © 
ELECTRIC. PN sdstaacocncdduiscpaneie 100| 126 130 ieee Sees — 103 
Allegheny County Elec. Light.100) ...... NEWARK— es DE Berne 031910420 
Boston Electric Light.......... 100| 148 lise American 5| 215 7” = < epeepeanees | ioe *la08 
Brides ers s Mieoerte im. Sees: 25| 32.9| 35 ||Firemens’..........-............ 30! 260 acoseuaranenns — we 
© ortland..10 | 10 ||Merchants...........-. ........20 | 160 |170° | 
edison El. Iilum. Co. (Boston). i00 . or ae 2F irs \180 MAIFACTURIG, Pee; | 
Edison El. lum. Co. of Bklyn.100) i 2S eee 
n El. WSnlcago)on ed 100) 123°"|130 | New ORLEANS— | Acushnet Mills (N. B.) ......... 100| 280 [285 
aueen El Illum of N. ¥7"100| 130 aga” Pee tedle o Am. Linen (Fall River)........ 100) ...... | 85 
Eddy Electric Mfg. Co........ 25\t...... 15 Fireman’s » (i ORRIN ETS ES wo "oe a” DERAET CD. TE) paccoeenecceorooes od _ 
Elec. Lgt. & Pow. Co. (Savannah).| 7219/ 75 Feiner mG SE RRR Ez. seal an Andre ~~ bay? ~ Silene 1000) 2360's! 2¢00 
Electric Storage Battery,com.100} 35 | 351g ———— eee se 110 Epes, nyt 4 \¢ 
Electric Storage Battery, prezloo| site| oo Eien resoncereceeccornneowegs 100/101 110 — (Mass.) (new a 1000 #100 |...... 
} my LS enim 90) 412 42 | || Home «== na+seeneesnseeeeseseene 100| #4 |...... n Mills (Masm.)........100| 100 | $105 
General leotric Ee castnehindecace 100) 40i35\°41 |||Merchante’...................... 1 ssi ” ot Atiants - on Riven) ger ete: rd ee 
I i ed ee SUR ere goconcconcosere, *°0eee! Se aaah. int ior. aa a. | io 
uieatees Wissnis Uiska pe +4 99 iow Gel. tnnek. Raneet sguaeesnes oaae meneame 90 — yal (Fall River) FEE. 100' 65 | 80 
Hartford Light & Power Co....25't 412 10 ‘Sun Mutu os 1 ze |S B08 GEO -socns -oeccnccrsccons 200 a jeeren 
Lowell Electric Light.......... “100 6 ee ee OO) 136 |130 Boott Ont, (NaRE.).- -aosc see. 1OOOtTTS nae 
pL  Apaeemmesnnnne oo G6, ||SouthOER....-.------erveeceences 100| 106 110 ||Border aity Mtg. Pall River); 100) 100 |105 
Me. Batson Klee. it, conn + ee aed ge ncerocceseenammennneenies 100) 132 |......| Boston Co. (Mass.)............ real sseees |1450 
monet “too 41 43. || New York— Boston Bei 700132227979 
“ ~ ectric Lighting Co...100 100 |...... On TTI I oe PATE 20| 107 |111 | Bourne Mills (R. I.)............100! ......)--- “" 
rices per share not per ant, t Last sale. x Ex-dividend. § Ex-rights. 
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SEPTEMBER, 1898. ] MISCELLANEOUS STOCKS. 37 
| t ' | 
Stocks. Par. es. a Stocks. Par.| Bid. |Ask. | | Stocks. Par. | Bia. Bid. | Ask. 
Bristol Manufacturing Co.....100) ...... || American Cotton Oil........... 00| 36'| 37 | Glucose Sugar Ref. Co., pref ..100| 10612 107.6 
Cabot ens FS (Me. j100) ee 74% |American Cotton aes pref..... 100| 8719; 89 Goodyear Shoe Mfg. Co.........25'¢ 39 
Seate & Og adelaide 100) = 90 ||American Express............. 100) 130 (136 ||Gorham Mfg. Co., common....100| ...... 1100” 
anges OS S emenheniincade "eae || American Graphophone kacoseane 10) 12%) 13%4|| Preferred. .............0..00- St SE laneace 
iy. Manufacturing Co. (N.B.)100) 73 Proferred..... ......sccccccccene 10|t 13%) 14 ||Gray & Dudley Co. eopmmeneienee 7 °° =e 105 
Disdaancacancten GOI ....0. American Hosiery Co...........25/1125 |....../|\Great Falls Ice.............-..- |” hl ee 
Soltns on Gon ss mmngqaceanit 200 113 r. ee | 34 |'Graniteville Mfg. Co........... 100 140 (145 
Columbian (N. H.)............. 100)...... Preferred .....-....-020-.-s2e0.ee- | 84 | 8419 |Guarantors’ Indemnity Co...... 50} ...... 50 
Conanicut Mille { a TR.) cccccesskUU| cacce American Publishing Cem, 25 ||Hana Plantation C. (Cal.). ineuened i) a 
Continental (Me.).............. 100) ..ccoe American Screw ............... 250/1128 |...... Hartford Manilla To... ....... ore 100 
Cornell Mills (F. R.)........,-.- 300) ....c0 American Soda Fountain,com100 6 10 Hartford Woven Wire Mat. Co.25|t 25 35 
Dartmouth Manufactur’g Go.100, 75 oO &  —  eeperace 100| 47 50 | Hawaiian C. & Sugar.......... 100; 26% 27 
Davol Mills (Fall River)....... 100) ...... IL, knccccencsncusncs 100; 17 20 | Hecker-J eae douell Milling, pfd.| 58 63 
Dwight (Mass.)................- 500 +780 American Spirits Man’fg Co...100) 1353 137) | Henderson Bridge. See RR. 
PED SI ccncccccescseccs 100 142%... Preferred, 5 p.c.,non-cum..100) 39 | 40 || Herring-Hall-Marvin, peonemneet '."- eoagne ly 
IED CED  nacccccescecces ccce 55 |.. American Steel & Wire, common..| 37 |...... I itt ninccqunse-ateimeching 2) 6 
Fall River Bleachery ........-.. 100, 100 DO ance cncnccnesces caceamn 9019, 91 | Hoboken Ferry............ "1100 90 | 91 
Flint Mills (Fall River)........ 100)... American Straw Board........ 100; 31% rr {Holyoke Water Power......... 100} 295 |...... 
Weems GEA). ....20-.0000.06- 100, 97 me ————— Sugar Refining...... 100) 14419|144% | Hutchinson Sugar Plant....... 50+ 5519) 55% 
Globe Yarn Mills (F. R.).... ..100; 70 |....... Preferred ..............0...0.- 100) 115 15% Hydraulic Press Brick........ 100 80 | 90 
SIE Ure EAD cc ncccccccccccsee 100) ...... 90 ageationn 0 ASS 80} 160 |175 ||Illinois Steel...........0..0. se. 100 711g 71% 
Great Falls (N. H.)............. 100; 145 bend American Tobacco.............. 50 143%|La4 Imperial Bldg. Co. (St. Louis) ¢.100, ...... 35 
Grinnell Manuf't’g Co. (N. a, 100/ 141 |...... | Preferred ..............-.. .---100) 132 (137 Preferred ....... sAGd| cesses 60 
Hamilton (Mass.) ............. 000 1620 635 Dividend scrip ...........0-.-.--- 98 | 999 Importers’ Bond, Wareh.(N.O.)100, 41 | ..... 
—— Woolen (Mass.). 100, nace American Tyne Founders..... -100, 41 | 43 | Inter-Navigation Co...... ...... RN 
ve Mills (F. R.)... re |100 || American Wringer, com....... 100 ‘ In. Pack. & Prov. Co. Lt....... Sa éanane 19 
He ‘ord Carpet (Conn.).. referred... «oll WOOUENNOE, Bis. cecccocce sconce Dl sscane 38 







60 
Hathaway Manuf’g Co. (N. B. ). “100 115 
BEEEE GOO) ..c00sccce .-100 
Hosiery (Lowell) 

Howland Mill Cor. 






















































21% 22g 
Barney & Smith Car........ ®- 














International Paper Co.,com 100) 58 59 
Preferred ook 
Iron Steamboat. ... 
Jackson Brewing (N. O. 
J. B. 8tetson Co. Com.. 



















Kerr Thread C Preferred, 8 per cent cum....100 [ | eae 100 100 |110 
King Phili _ R.) Bay Shell Road Co. — | J. R. Montgomery Co ...... ..100) ...... 8719 
i CEO.) ....02<<0- ‘ {550 eee & E. Brewing 100; 62 ...... Johnson Typesetter Co ) PA 85 
Lambeth Ro; e Co. (N. B. ). it referred, M&N. | |\Johns-Pratt Co. ....... .-100, 90 |100 
Lancaster Mills (Mass. . 400 310 (325 John R King Mfg. ieee 100; 100 /|101 
Laurel Lake Mills (F. «RE <ssees | 80 Journeay& Burnham, a cnet 22 
Lawrence (Mass.) .... -100| 102 |...... ees. 67's) 7219 
Lockwood (Me.).. c | 60 d Kansas City Stock Yards...... ioo 112 /115 
Lowell (Mass.).... --690 1501 (510 Boston Water Power ‘scene. Kemp.,Wool.,CandyCo. (Tenn. bo anions | 70 
Lowell Bleachery .. -100 82 ||Boylston St. Land............... a0 %) - -|| Kennard Carpet Co., com...... 100 104 | 
Lowell Machine Shop.. -.500/1650 |...... Brandon by! Co. sa aa 100! 100 |105 re -100 104 | 
men Mills (Mass.)..........- 100; 52 |...... Broad Brook Co. (Hartford) ....25/|t...... 25 | Kentucky Heating Co.. --100 95 | 
anchester (N. H.).........-..- 100} 98 |...... Brookline (Mass.) Land.......... 51 314 3% Kentucky & Ind. Bridge. See RR.| 
Massachusetts Cotton.......... 100) wccoce 177%, Brooklyn Ferry Co............. 100; 3719) 3844||Kentucky Title................. 100! 114 (115 
Mechanies’ (F. R.)............-. 100) ...... | 671g Brunswick Dock & City Imp..100,; 101g 1144 Kentucky Wagon -100 113 (114 
Merchants’ (F. _ | SSRRRerES 100; 85 |...... Burr Index Co. (Hartford) ..... ee 25 Lamson Store Serv. 25\t 211g) 22 
Merrimack (Mass.)............ 1000 1900 925 Cal. & Chic. Can. & Dock Co..100 60 6012 Landers Frary & Clar 25+ 30 | 35 
Metacomet Manufact’g (F. R.)100) .....-. 45 | Cambria Iron, A&O.............- 50)}1 55 |...... ||Langley Mfg. Co........ 100 100 101 
Middlesex (Mass.) ............ 100, 118 (120 Canton Co. (Baltimore)........ 100| 758 7619||Lanston Monot otype -20 t 1533) 16g 
Mohawk Val. os) ws (Utica.)100; 75 | 9 Caraleigh Cotton Mills (N. C.).100, 60 | 63 | La Variete Assoc lation «N.O.) 1500 t...... \1 
Monadnock (N. H.)...........1000){......| |1150 | Caraleigh Phosphate Works...100 106 (108 ||Lawyers’ Surety Co............ 100 98 /|104 
Morse Twist Drill Ww, > ; Saseas 50/4153 |...... Case Lockwood & Brainard Co.100) ...... 133 ||Lawyers’ Title Ins. SG ec haiectcod 100x144 {155 
Mt. Pleasant Mills (N. B.)...... 100} ...... loessce 0 EEE es 100; 70 | 75 ||Lehigh Coal & Navigation...... 50 t a | +4 
ae or Mills (F. ® ar 100) ......| Central Bridge Co. (Cin.)........-.| .....- hiceumal ae ML: cntnibsiddissnekansé 100, 75 
Nasbua (N. H.)...........---.-- 500 +475 500 Central Transportation tte. set OO. loeces- London & Chic. Contract Co....28  ......|.---. > 
Naumkeag (Mise. ) Cotton... 200) ccccce| conces Chesapeake & Delaware Canal.50 f......)...... ||Louisville Public Wareh’se Co.100 ......| 85 
New Bedford Cordage.............| 84 li6o Chesebrough Manf’g Co....... 100, 300 (350 ||Louisv. Tobacco Wareh’se,com.... 60 | 65 
New Bedford Ae ee ae 100; 120 |...... Chicago er = nap «7 p.0....210) 5 . 1 Me ccs ctachansdddcesbacnane 117 |118 
Newmarket (N. H.) ............ 500)t...... 175 Preferred, 8 ~ ** owe 210° 28 | 31 |/Mackey-Nesbit Dry Goods Co.100!| 30 | 35 
Oneko Woolen Milis (N. B. ee RS SRT Chic. Junct. Ry. ‘& Stk, Yds....100) .-.... 125 Madison Square Garden....... a | 58 
Osborn Mills (Fall River) ...... 100) ......| 100 LL. RAO --100 123 (125 |Manhattan Beach Co.......... 100; 3} 6 
Otis yt Co. (Mass.)..1000/t...... 1500 | Chicago 2S ra House.......... SE, Ras eee 45 | 50 
Pacific (Mass.)............-... aaa 1850 |...... Chic. ng & Prov. Co. Lt. ‘ato 2415 28 ||Marin County Water.......... ae ° 
Parker Mills iF. BR.) ccoccccccccek OU] scccee Preferred pe ecccscccocccccccces 50 | 52 ||Marsden Co, (Phila.) .......-... 100 64) 61 
Pepperell (Me.)................. 500 #1100 |...... Church Co. (Cin.) pref. eeareetna scaanie ss = eens = 40 45 
Pierce Manufac’g Co. (N. B.! .100} ...... 115 = |Cincinnati Chamber Com. a _ See 25 ||Maverick Land...............-.- 1D} t .22000| ecsece 
Pocasset (Fall EB: ). a, Pa SB |\CimeneaEs BOG. .....cccccccccnc ROO) cascse | 40 1 Rubber, common. i0o 10 | 15 
Potomska Mills (N. B.)........ 100} ...... 65 ||\Cincinnati Leaf Tobacco Ware. oe, res 00; 30 | 40 
ch. Borden (Fall River)..... ee 95 || house COM...........-+--++ 100) 50%) 50%) Merchants’ Cot. Press & Stor.100) ......|...... 
Ro m (Fall River)..........100} ..... el] ecosee!| ery 72100) 119 (12 0% Merchants’ Ex. Ass'n (8.Fran).100)" 90 |...... 
Rock Mfg. Co. (Conn.).........500] ......|...... ‘Cincinnati Union Stock Yards. 100) 84 | 85 ||Mer, anthaler wee hcnenaid 100 184 (185 
Rotch Spinnin, Oo. Uh. B.)...- 100] ...00- 90 eee r+ 95 | 9549 |Meriden Britannia.............. 25't 60 65 
f more Mis aren) RES. Rn canal ‘Citizens’ Steamboat (EEOF)...-180) 2.200 ete ||Metaire Cemetery J Assoc’tion..100) 1081g)...... 
Salmon Fails (N. H.)...........300)t...... wi: 3 RRS 100) 93 | 95 ||Michigan-Peninsular Car...... 100 69 ||: 18 
Sanford Spi Bning Co. (F. it j““109)' seeeee 95 1st preferred, cum.,5 p.c....100/ 92 | 97 | Preferred ..........-cessees-ee 57 | 60 
Seaconett Mills a =e 95 2d preferred, cum., ’ Bip. ©....100) 92 | || Mali. & Chic. Brew., Lt., 78. wt 7 
Shove (Fall River)............- 100 csccce 90 | Clinton Chemical Co (R. 1.) ....25) coeese| oe -| B.c2c-ccccccccscenccses | 32 | 34 
Skenandoa Cotton Co. (Utica)..../ 135 (140 I o.nkn ccccccnesccavecis = aww || Minneapolis Brewing Co ........ ' 18 20 
a (Fall * tw __ eas 100) ...... 90 | Colorado Coal & Iron Dev..... 100) : anata | 9a |Missiestpot Val. Trans. Co..... or ccocce 
Stark Mills (N. H.)............1000|#810 |...... NT iainten sersicaaencconsa 100) ““ii) Moblle Browery......-..-.----. 100| 108722222 
Ronseal Cot. Mills (iitobiis). 100 ts phan ‘Commercial Buliding Ss caccas | eee 25 * [RINE HEIR, nacencncscco-cccssce 100° 18 | 25 
Tecumseh Gans = saensnas BOD) wcccce | Consol. Car Heating........... 100| 3219) 37149 Sed rr 25\t 3619) 37 
Thorndike (Mass.)............ 000)t...... 1090 Consol. Elevator “Be L.)com..100} 1 | 5 ||Morris Canal, guar., 4s........ NE a ceae 
Tremont & 8. ‘(Mass vesccesces 100 125 |......|| Preferred.....0.cccse--00--00- 100 10 | 15 | Preferred, aar., iinapeotiael eee 152 
- Troy Cotton & Woolen (F. R.).500)1900 | ...... || Ommect Fire Works Com....... BOO) scenes! 10 ||Mosler Safe _, ee ee 05 
Union CO. Mfg. (Fall River)..... WE BAP. lecocce|| Piccoccepesecncssesen« 1 , een Mount Olivet Ounetery ee 100° 74 | 76 
Utica Steam Cotton Mills... .. 100} 110 7° | Oomatidnted Ice Co., com.....100| 4419 a -|iM stic Wharf & E Storage com. ..100 9 |100 
Wampanoag (Fall River)...... ) le OC eeeeepeen 7100! 9125 Preterret, M De cadidacndsnees 100) 10219| 103% 
Wameutta l & > eee 100} 80 80% |Consol. Rolling Stock, Br’port.100| 20 | 21s) ‘Naehville EMRE TMD. .<0<000cce0 100; 7 | 
woengten. (New) ian abinaethaiall 100, anmane lanameel ||\Consol.K. C. Smelt. &Refng Co. 25| 85 | 90 ||Nashville Warehouse & Elev..100| 20 | 25 
Weetam tag ren bendabee 100! 40 | 45 |'Contra Costa Water............ 100! 45 | 54 |\Nasnville Woolen Mills........ 00| 97 |100 
Whitman 2 ills (N. B.) ........ -100| cdapeel 5 ||Corbin Cabinet Lock........... IN csaséelcccnns | Nat. 1 Provid’ce Worsted Mill.100) ...... | coco ° 
Willimantic Linen Co. (Conn.)..25't 25 |...... \|\Gov. & Cin. Bridge, com......... as Baas 26:1) WO nnsscases 100| Die cae 
York Oo. (BE6.)........0c-ccecces 750 t525 (550 PeOGCSTOS. ....ccccocccccccscessssss | 140 |145 Iwational Biscuit Co., com..... 100) 3233) 3258 
lous ia ha... 100 31? 73" avation Poise (aaiiiejton 78°) 80 
Cramp OPE... -ccccess ational Fe er (Nas e | | 
EXCHANGE SEATS. || Crescent City Slaughter-House.501 30% 34 National Lead.............-.--- 37}9| 38 
Cumberl’nd Flour omer boy 2.100 Bee. \enases i" 2: 100, 111 |112% 
L. Sal Del. & Hudson Canal— — |" ||National Linseed Oil Stock....100| 6 | 68 
ees * | Denver Union Water, pref........ | 25 ||National Machine.............. BON gassas | 25 
3 ——— os es: -— 100, Bey —— _ _ GWsndsss a a 
Diamon atch Co. Iil......... 414 ational Starch....... becddaiel 
ny ne me... ai Eagle Lock, 20 p. 0.............. 2511 48 | 55 || 1st preferred ames 100 73 | 83 
Bo me oy nen ty agg aoe 5|| East Boston Land............--.--. { 4% ||_ 2d preferred. ................- 20 | 30 
ta York Cotton Exoh.. 625 Eastern Elevator Co., Buffalo.100) ...... 60. | /Nat'l! srk Yards Go., St. Louis. 100 95 |100 
Now York Coffea Exch.| 200 Eastman Kodak Co............ 00 95 (100 National Surety Co............ WO ines 202 
New York M <7 gm 10 Edgefield & Nashville Man.Go. 100 nih 40 |\National Wall ape debs.....100 60 | 70 
RYRELE aA Be =| 750 Enterprise Mfg. Co. (Ga.).....- 90 | 94 | Natoma Vineyard Co. fOal).-.:10't nial, Mi 
oath o- "4 Exch oom... 14.500 \Enterprise Soap Co. (Tenn.). "109 100 103 | New Bedford Copper Co 1OB) FA Picince 
oni m B e 4 “po 6. /24, Erie & Western Trans........... 50, 65 | 80 |New Haven Manufacturing Co. 251+ 25 |..... ; 
aici iadene, | -+ Evansville Cotton Mill ...._100| 60 | 75 |\New Haven Water Co.......... 50|t108 | ....00 
way oh ht Stock = 3900 - Ewalt (43d St.) Bridge. See RR... New Jersey Zinc & Iron....... 100} 100 |...... 
eee eee aes Farmington River Power....... Sit 40 |....06 New Orleans Brewing Assoc’n.100, 11%, 14 
Far. & Ship. Tob. W’h. Co.,com. ido 50 | 55 ||\New Orleans Cold Storage..... ED, scanes|ononee 
MISCELLANEOUS STOC KS. 1st Preferred................. 100; 118 |...... New Orleans CottonExchange200 t...... ...... 
24 Preferred ...... ...+..00- -100 109 (110 | New Orleans Sugar Exchange250'|t...... 80 
Adams Express................% 700 : Fay & ns ny Co. (Cin.) pref........ | 65 | 70 |New Or.Swamp Land Reclaim’ & be t 4 5\4 
Aiken Manufacturing Co. (Ga. aes 80 | 90 COMMON ....020- 200-22 ves cccccesces i Sea New Orleans Water Works.... 90 | 96 
Aiken Redway Oil Co. (Cin.)...50| ...... 125 vreniaes Park Land & Imp..... 25| 50c.|...... OUOES TOE. «nc ccnc-cccccsece 190 33 5c. 
Alaska Packers’ Ass’n.......... 100 97°| 98 Frenchman's Bay Land........... 5) 25e.| 35c.||Newport Water Works......... 100) ......|.----- 
AlbanySafe Deposit & poner | i French Opera Assn. (N. > )...100 | 85 ae York Air Brake........... 100| 98 100 
American Bank Note............ O}+ 39 | 42 Friend Stebbins Co. (Cin.)..... BOG) ceccce 1109 |\N. Y. & East River tam ae? 100| 70 71 
American Brake................ ioe 90 | 92 WN xncacacsaneticogance 100, 104 {106 | New York Loan & I _ See 100} 50 |....6 ° 
American — Co. a Dicael  Eccaned Gallatin Turnpike.............. 100 10 12 | New York & So. Brook. Ferry.100 25 30 
American Caramel Co............. 45 50 | Germania Lead Works......... 300) 196 | ..<0c0 New York & Texas Land........50) ...... one 
Preferred....... OS ee 98 |101 Glucose Sugar Refining Co....100) 5814! 58%||NicaraguaConstruction, new..100, 9 12 
+Prices are per share not per cent. t Last sale. x Ex-dividend. 








































































































7’ 
Bs THE pesttarecnnaie SUPPLEMENT. anes LXVII 
Stocks, Par. Bid. | Ask. | Stocks. Par.| Bid. | Ask. | Stocks, Par. Bid. | Ask, 
ie own vine | 
Nicholson File Co... .........- O|f 4849/...... St. Louis Agr. & M. Associat’n.100) ...... | 65 | Union Ferry (Brooklyn)....... 100' 40 | 42 
Niles Tool Co. (Cin.) Pref...... 100 112%)115 | St. en + paises Ass’n, pref. pie £914) 29%) Union Stock Yards, Nashivilic.. 40 50 
Nolensville Turnpike..........100) ...... 45 GEIR. cnccccccsacccesenones 10; £4%4 24%) Union Stock Yards, St. Louis..100 ...... 55 
Norfolk & Wash. Steamboat . 100 ease. leuenee St. louie Cotton Compress.... +00 27 * | Union Storage Co. (Pittsburg) -50/t..... naadeeo 
North American Co............ 100) ~ 67%_| 734) St. Louis Exposition stock...... 25\t 3 Union Swite ¥" Signal. ......... 50\f 3233) 3219 
Oceanic Steamship (San Fr.)..100 5673) 57 |/St L. House Building, No. 3....500/t530 597 ac celstccdnscckecmeld mi) BO t..cace 
Old Dominion Steamship, J &J. os 85 | 95 |'8t. Louis Transfer.............. 100} 51 55 ||Union Type Writer—Commonl100) 10 14 
Pacific Aux Fire Alarm......... Se 2%4| Savannah Brewing Co......... 97 |100 1st ~~ EvibesMegdapoures 100 100 /|103 
Pacitic Coast Borax............ 100 100 /|104 |/Savannah Construction Co...1000)t 7745, 85 on yo Jet I er a RE 94 |100 
Pacific Coast Co.— ||Securit, Title & Trust (Chic.)..100) 99 (102 nvelope Co.— Common.100) ......|...... 
SE: 100! 4419) 46 | Shultz SR adneysesessduees 100} 60 80 Or er a Smiuhataaaescdacomar NEA a 
Sea 100' 84 | 88 ||Sibley Mfg. Co.................. ee ee aaa 100 44 
RS eae 100| 65 | 67_/| Silver bullion certiticates.......... 5919! 6019) U.S. Fidelity & Guar. Co.(Md.).100 136 1133 
Pacific Mail Steamship........ 100, 34 34% | Simmons Hardware—Pref..... 100} 116 |120 |/U. 8. Glass, com................ 100) |-seeee 
i Th. ss sascanencekee WOE TF fecocce! Ga dcontanueendentagnds 00/ 105 |...... Dt tnoshhagbndaeceeusa 100; 75 Satine 
Pawtucket Hair Gloth.......... ER peek Singer MRM ciccts ckvaneasts 100] 405 (425 )|U. 8. Leather................... 100) 74) 7% 
ty ME, SE. od ccoscctncecsaes 50} 104 |...... Smyth Mfe. Co. (Hartford). xe 109 ee EI EE 100} 72 72% 
Penn. oe common........ .. 100} 1819} 20 ||Southern Cotton Oil.............! O|f 40 | 44 ll a hiskninebabdshimcenaens 25|t 1738; 1749 
ES: 100 0 41 /|/South Pittsbur; ~~ adeasd 100 Sk Me EE BO cnaccccnssssscsouns 100, 44%) 45 
Penn. ‘Warehousing san elinenenien 2a] Keteovlaapecs | Spring Valley Water........... 200] GO%~|100 |] Preserved .......ccccccccccoces 100; 104%9/105%5 
P. ink referred......... 111 /|114 | (Standard Distill. % t Distrib. —Com. aaa 26 ||Utica Cement.................... 25 19) Raat 
P.H.&F M. RootsCo. (Cin. i Bta, 30 Se lesces nd ntcndstcancnsodamoacenn 74%5| 76 Veen Chemical Co..... 100) 6519| 661g 
Phila. & Wilmington ence ae) 130 |142*9) Standard Oil bneegennseondonccens 100 slay (41420 Pein dinasinedevacsckne 100) 10913 10935 
Phillips Buttorff Mfg........... 107 |108 |'Standard Rope & Twine....... 100 949|| Wagner Palace SR 100{ 174 {17512 
Phenix Betton Mills SR cauce! soness 20 |/Standard Under ound Cable.100 us saa |Washington Market, J&J....... 5O|t..... |eeeo0e 
Pittsburg Plate Glass Co. 100, 76 | 77 ||Stanley Rule & WEG ws .cced 25\t 50 | 55 ||Washington Safe Deposit Co..100) ...... te 
Plimpton (Hartford)...... -100; 115 |125 /||8tanley Works.. ............... sae t 5S |. .|/ Webb Manufact. Co—Nashv’le ioe RSLS. 
Pneumatic Gun Carriage . .| State St. Exchange (Boston) .. BRT jsecacs | Wells, oy ys BRMROUER. .<cccicce 120 (125 
Portland Water......... 100 _— Bierce & Smith Vaile 100 96 98 ||Welsbach Light Co., Canada..... % ee 2 
Pratt & Cady Co....... I iiidntueasdcteudmeniada 100; 107 109 'Welsbach Commercial Co...... 18 | 20 
Pratt & Whitney_Pref.. \street ‘Rr. & Illum Prop....... 1 , eee PRE IRS Si 70 71 
PI connsceaccoscoce \Streets West. Stable Car Line..... 19%, 20 | Westcott Express, common ... 15 | 18 
Prewitt & Spurr Mfg. Co. | Prefe oan a Sl Ee 95 |100 
Procter & Gamble Co.. J) ee -100} 98 |..... ‘West End (Boston) Land a a a 
PIED cv anstgucece Talmage’s (Dan) Sons Co., 8%.100) 103 105 ||West End Land & Imp. Co., Va.25|t......|...... 
Pullman Palace Crr. Tennessee Manufacturing Co..100 2 | 5 ||Western Aut. Mach. Screw Co.100| 200 |°---.. 
Raleigh Cotton Mills .100 'Tenth & Twenty-third 8t.Ferry 100; 67 | 72 ||Westinghouse Air Brake Co..... 50/1165 '170 
Beece Button Hole.. --10 t 1149 12 ||!Texas « Pacific Coal Co....... 100; 50 55 || Westinghouse Brake Co. wae , So 95 
Rhode Isl. Perkins H.8.,com..100) ...... 10 | {ew seg oe .Co. 008s ,. = 88 | Wiggins Ferry Co..... 100} 185 |187 
is sien otaainne 100' 30 40 | Trenton Potteries......... 100 5 10 || Winchester R. Arms C 100] 500 |...... 
Rhode Island Safe Deposit....100 70 |...... I] PROMEPOE cccccscces 25 35 || Wool Exchange, N. Y. EL. baeeas 110 
Rosetta Grav. Pav. & ,- one IE enduee engesa iz Trow Directory—Pref. wate 33 43 || Worthington Co , pre 100} 90 93 
Safety Car Heating & Lig = 100 105 | Union Boot & Shoe (N. B. ” -oeae wang +0 Common...... 100; 24 28 
St. Charles Car Co............. 85 90 | Union Dairy Co (St. Louis).. 92 98 ||Wollaston Land................... Bit 13g! ccc 
t Prices are per share not per cent. t Sale price. x Ex-dividend. 


QUOTATIONS OF BANK AND TRUST COMPANY STOCKS. 


Prices are per share, not per cent, with the exception of New York City and Brooklyn bank stocks, Prices marked 


thus (*) are last sales, 


The dagger (+) prefixed to a price indicates that the figures show the book value. 
The double dagger ({) prefixed to the capital stock indicates that only part is paid in. 


The section mark x (S) eine to vem indicates that undivided # peetite are included. 
















































































! 
ALABAMA, | | Capital. | Surplus.' Deposits. [Pr Bid, | Ask. 
| S. FRANCISCO—(Con) $ g $ 
Capital. | Surplus. | Deposits. Pr Bid. Ask. | Sav. & Loan Society.|t 750,000'§ 193,845) 5,527,038/100 ...... 100 
— —_— Security Savings Bk.; 30,0005 119,462 
BirnM'NGHAM— * ~ $ . | Tallant Banking Co.| 500,°00§ 28,965 63 
Alabama Nat. Bank. 200,000 § 3,088 331, 312) 100 75 80 Union Trust Co...... 750,000\) 125,032 3 ,078, 140) tooo’ 1000 |...... 
Ala. Trust & Sav. Co. 100,000 § 11,500 25,000/100 ............ | 
Berney Nat. Bank... 200,000} 14.273 377,282/100 85. 90° | SAN Jose.— | 
Birmingh’mTr.&Sav 500,000 § 50,304 729,878,100| 82% 85 | Bank of San Jose.. 300,000 § 112,437 880,625/100 11219/1174, 
First National Bank. 250.000 } 32,420 1,229,228 100| 100 =105 Comm’! & Sav’gs Bk. 350,000 5,420 339 1024 50 15 20 
Jefferson Co. Sav.Bk. 100,000 62,437 409, 1025 5|100| 924 95 | First National Bank! 300,000 93,900 397,879|100 122 |124 
People’sSav.Bk.&Tr 75,000 t 6,016 182,572 100| 72% 75 Gard. C. Bk. & T. Co. 200,000 14,940 425,190|)100 7 80 
Mosite— | | San = 8. Dep. Bk. 300,000 § 300,000) 2,160,315 3 371g} 40 
| Un. Sav. Bk.,8.Jose| 300,000'§ 56,690! 770,070; 30 30 | 32% 
First Nat. Bank..... 300,000 § 374,807 1,867,271|100| 235 ...... 
People’ 8 Bank. ioanen 150,000'§ 226,644 942,499,100) 225 ....... CANADA. 
[Returns of Canadian banks are given on page 46. | 
ARKANSAS. COLORADO. 
LiTTLeE Rock— Some ] | 
Bankof Commerce... 100,000 2,000, 155,652) 25) 15 | 17% : 
Bank of Little Rock. 200,000| 9,863 186,592) 25 ......| 15 | Amer. Nat’! Bank.. wee 000, F 63,517, 240,563 100) ......|...... 
Citizens’ LL ~, sive’ 100,000'5 26,249 420,000} 25) 30 | 3114/| Central Savings Bk. | 5,000) 5,648 171,300'100 ¢...... 122°59 
Bzvnanse nag. 30300) Fanoi 45.996 260 a8 100 | Colorate at Monk. 900.0004 ARTES QATEANL 100 rere 
rman Nat. Bk.....| Y 9, x 1990, 9°9| LOOT ...00- i 
— Nat = Sa ee ee Denver Sav. Bank..| 250,000) 14 481,833/100)t......|zor‘o7 
CALIFORNIA First NationalBank.| 500,000/§ 515, '927 12, 524, 904 100/\t......|273°¢r 
a" International Tr. Co. -| 250,000) 98,3 | "902, 411/100/t...... 13933 
n Nat. Bk.of Comm’ce} 200,000) 3,253) 1,101 "044 100't... 104°0r 
Los ANGELES— Western Bank.......| 100,000\§ 17,924; °189;904 100 ecenas 117°92 
} moines ® Bank..... : . 
ens’ Bank....... 
teemenw & —. Bk. ee CONNECTICUT. ae 
First Nation ank. f 
German-Am.Sav.B’k| BRIDGEPORT— 
Los Angeles Nat. Bk.| Gite Netlog Nat. Bk.. 215,850'§ 156,529) .552,171; 50; 90 95 
Main St. Savings. Bk. ational Bank. 250,000/5 180,951 714,045,100/ 155 |...... 
Merchants’ Nat. Bk.; pm Bene me Nat.Bk., 332,100/$ 164,108} 925,4¢9'100) 155 eae 
Nat. Bx. of California| First National Bank. 210,000|/$ 161,266) 804,951/100| 178 |...... 
Security L. & Tr. Co. Pequonnock Nat.Bk. 200,000/§ 113,235 567,230/100; 150 |..... ° 
Seccrity Savings BF.| 000 | H } 
StateLoar &Tr.Co..| 500,000|$ 23,000) °754,000)100) 222722)22222. sgihrtay alll | 
OAKLAND— | } | #tna Nat. Bank.... 525,000|5 413,142) 2,461,146/100| 145 |..... " 
" | | | American Nat. Bk... 600,000|5 339,069) 1,795,235) 50) 70 )...... 
Gulttente Bank..... } 00,000 6 rel 172,727) 100! 85 | 90 | CharterOakNat.Bk., 500,000/5 128,903) 934,296)100) 90 | 94 
Cen ‘ral Bank egeeetse 300,000 87, 500) 1, rity 675 _ oe 30 City Bk. of Hartford. 440,000/5 162,038) 1,283,395,|100; 106 /|110 
PirstNationalBank.| 300,000 40,773) "415,784/100, 120/125 | Conn. River Bg.Co. 150,000 2,074 642°984| - 2s 
Union Nat. Bank.. 150,000 /§ 124, 714) 613,791/100) ......]..... Far. & Mec. Nat. Bk., 500,000)5 152,350) 1,579,984|100) 1114g!..... ° 
SAN Saree ‘| | | | First National Bank. 650,000|/5 187,598) 2,252,441/100/ 112 |...... 
| | | Hartford Nat. Bank. 1,200,000)$ 656,771) 3, 486, 885) 100; 135 (140 
Amer’n Bk. &Tr.Co.| 426,800 60,706; 298,593/100) ....../...... Mercantile Nat. Bk. 500,000) Liquidati|ng. 80% 10 20 
Anglo-Cal. Bk. (Ld.)./ 175,047 224,931) 4,614,191:100 6119 65 National Ex. Bank.. 500,000/§ 196,2 1 (084,553 50; 60 |..... ° 
Bank of California... 3,000,000' 53102923) 7, "728° "765/100 245 (2471. / Phenix Nat. Bank..| 1,000,000|$ 549,620; 1,228,149,100|.125 |..... e 
Bank of Commerce..| 49,720 3,435) 11 (055). . PTR. ea | Soom Company.. 200,000)§ 113,537) °553,852/100| 123 |72..2. . 
Cal.8afe Dep.& T.Co.| 1, 000, 000 90,220 877,495 |  eseees 97 State i phasadess 400,000/§ 125,710) 1,359,869 100; 106 |..... ° 
Crock’r-Wool’thN.B.| 1,000,000 4 658,762 4,148 639/100 ats ines Salted | States Bank. 100,000 /|$ 280,831) 1,753,846 100| 340 (375 
Don’hoe-Kelly B’gCo} 650, 000) 15,035, 1,501 +388} a se |eneeee Conn. Tr.&8.D.Co.| 300,000/§ 239,644) 2,091,605 100) 165 |...... 
First National Bank, 1,500,000 § 1040905 5, 4 5,064'100) 200 |...... Fidelity Co.......... 50,000 20, 0,000'100) 110 |..... ° 
Germau suv. & Loan'} 1,000,000 935,820 26,486,987 1000} 1550/1650 Hartford Trust Co.. 300,000|§ 173,941) 1,361,045)100) 150 |..... is 
Humboldt Sav. & L.. 300,000 110, 451) 2,563,223 | roco| 1050 | |1160 N H ae 
Lon., Paris & Am. Bk 360,869 § 44,645| 2,238/482/100| 12810!...... EW FIAVEN | 
Mutual Sav’gs Bank. 300,000 $ 111,261) 3,003,325'100) ...... | 421, | City Bank of N. BH... 500,000 73,512 855,861/100) 130 |...... 
Nevada Nat. of S. Fr. sy, 000,000 5 737,778) 7,943,587|100) 160 |...... First National Bank.) 500,000 268, 458) 1,243,316)100) ......)..... * 
8. Fran. Sav. Union.' 1,000,000 617.522/23, ,356,129'250| 490 '500 | Mechanics’ Bank..... 300,000 43,150} 476,622) 60) 67 |..... ‘ 











* Last sale. t Bookvalue. { Part paidin. §Undiv’d profitsincluded. *Lastsale. t Book value. tPart paid in. $Including undivided profits 







































































































































































VII SEPTEMBER, 1898. | BANK STOCK QUOTATIONS. 39 
Ask, on : Capital. Surplus. | Deposits. P’r| Bid. | Ask. Capital. _ Surplus.| Deposits. | P’r| Bid. | Ask. 
a N. HAven—(Con. * ort eer Se ee ee ee Cuicaao—(Con.)—|"_ ge | $e | 8 
50 Merchants’ Nat. Bk... 350,000 § 116,478) 1.419,034 50, 51 |...... Drovers’ Nat. Bank.| 250,000! 143,842) 2,581,654/100| 150 |160 
55 Nat New Haven Bk:| 464°800|) 231°436| 9087.5. |100| 172 f2727- Font Retemstmen| 8ontens-2{7asciwennersiien 65 ies 
in at. New Haven , yA! srceee rst Nat.Englewoo 
B21 Nat. Trad’men’s Bk. 000 2,628; 1,108, "789, 100| 143 |...... Foreman BrosBg.Co. 500,000) 508° 412 1, 367" FEI ROO) ccccecleoncce 
sree Second Nat. Bank.. 500,000 § 423,973 919,713! 100 172 |...... | Ft. DearbornNat. Bk. 500,000; 112,850) 3) 642,279'100 112 |115 
14 Union Trust Co.. 100,000 59,422; 540,707/100) ......|...... Globe Nat. Bank....| 1,000,000 77,201 4,044,684/100 80 85 
3 Yale National Bank.| 500,000 en 976,127|100) 118 |...... Hibernian Banking 
0 WaTERBURY— | | Association........ 222,000 339,073 4,791,113)100| 190 |210 
~ Citizens’ Nat. Bank.| 300 000: 132, 447) 484,406)100| 140 Mt — te’ National pugrient arsine: Alamzapwes none Repag - 
8 . -} ¥ | 484,406)100| 140 |...... erchants’ Nation 
4” Fourth Nat. Bank... 100,000 5s 369) boty "000 0.100| 135 |140 Pes ouvksctiveane 1,000,000 1,647, 360 12,630, 380) 100; 265 (280 
+4 Manufac’s’ Nat. Bk.| 100,000 37, 288 412,000,100, 130 |...... Metrop’litan Nat. Bk.| 2,000, 7000 1,098, 132 13, 854, 112, 100; 164 (166 
cul Waterbury Nat. Bk.| 500,000 § 293, 156! 708,815! oe. a oo Milwaukee Avenue 
= Nat, Bk. of Repubiic.| 1,000,000, 151,971, 6,611, = 100| 160" {103 
7 a of Republic.| 1,000, 
3 DELAWARE. National Live Stock | 
7g WILMINGTON— | f Bank of Chicago...| 1,000,000) 996, 566 4,347 ,700|100 285 (295 
5 | | N. Western. Nat. BE. ,000,000; 596, 877 6, 268, 386/100 135 (150 
me geroe meres. maseal eee, etened ue lize |Peetiee ee, mo sae] seri ie 
nm Tr | rts airie 
61g Farmers’ Bk. of Del. | . 325,000 28. ob Bak Soe 250,000; 13 aad 2 906,311 200) ccccce 110 
933 First National Bank.}| 200 § 198 659/100 110 115 Pallenniian &Sav.Bk 100,000 161 +603 | 10,8 a a a 
5ly Nat. Bk. of Delaware| 700; 7000 138, 435 120; 554 on onaoen 500 State Bk. of Chicago. 500,000! 279,372) 3,625 392 100) 185 (195 
: Se N. B. of Wilmington Union Nat. Bank.. 2,000,000 306, 140/10 538, 78:2| 100 120 (125 
et and Brandywine.. Prey poe i> 446) 769,057) 30) 73 | 77 | Western State Bank.| '300,000, 10,141) 357,779 |100) ..... 98 
5 ed tony * = — .Co. oos oro pak aaea| 1 eth 448/100 4 4 West Side Bank..... 50,000 5,930 meas 100) scesce 98 
5 QD at. -eae | 
s is ——- —— 1,000,000, 168,811) 7,917, 907 100) 95 |100 
avings Bank..... ,000, 
1 DISTRICT OF COLUMBIA. _______ | Chile. Title & Tr. G5:| 1,500,000 156,959) 1,157,038)... 69 | 71 
ow { | mmercia | r ,166) 
WASHINGTON | Equitable Trust Co..| 500,000 173,758, °635,143/100| ......|..... " 
dg Central Nat. Bank..| 200,000\§ 62,670; 1,504,020 100) 141 | ...... Garden City Bk.& Tr.) 500,000; 97,141) 2,543, 330, 100 85 92 
- GolumbiaNat.Bank.| 250/000 Lage 1,148'04¢ 100] 131 227272 a) eee ,000,000 2,8°4,706 39,135,089, 100 425 (450 
He umbia Nat. Bank. y 19 182,57 ° 044/100) 131 |...... ngs Bank ......... 
) Lincoln Nat. Bank..| 200,000/$ 41,175 498,017 100) 115 (117 Merchants’ L.& T.Co. | 2000,000) 1, "575, 958) 17, 506, '268/1 262 |265 
Nat. Bank of Wash.. 200,000|5 297,805) 1,734,665 100} 280 |...... Northern Trust Co...; 1,000,000 5, ‘811! 13, *856, "3981100 250 |.<ccce 
Nat. Capital Bank...| 200,000/) 79,634 816,255 100) 11749)...... Royal Trust Co...... | §00,000 216,656 1/430,642| 100 106 /|108 
: _ + ~4 reyes eres 1, ratty posd ees i eee Union Trust Co...... | §00,000)1,103,737 3,443,482 100 230 | .acoce 
gs Nat. Bank.... ,000)) 122,75 ® se ecece | | 
: Second Nat. Bank...) 225,000\$ 98,637| (927,369 100| 137° |...... RockFORD— | 
Traders’ Nat. Bank. 200,000)§ 58,504 561,893/100} 95 |...... Forest City Nat Bk.) 100,000 26,057 408,685 100) . } 
“2 West End Nat. Bank. 200,000, 40,945 476, 913)100} 85 |...... Manufrs’ Nat. Bank.|; 125,000 27,069 313,249/100 
. American 8. &Tr.Co.| 1,250,000)/§ 296,405 2,762,856 100} 15049)...... People’s Bank....... 125,000 38,290 81,663) 100 
Nat. Safe Deposit & } | Rockford Nat. Bank,| 100,000) 103, fhe 354,827,100 
Trust Co...........| 1,000,000'/§ 74,020) 2,483,518 100 a 116 Third Nat. Bank..... 100, 7000 68, 588,238)100 
Wash. Loan &ir. Go. 1,000,000|§ 215, 06| 2,732,776|100| 127 |...... Winnebago Nat. Bk. _100,000)§ 131 ‘373! 1,016, 304/100) 
GEORGETOWN— | 
Farm. & Mech.N.Bk. 252,000 § 214,576 899,029 100} 180 |...... INDIANA. 
1 i ala ae eae a, Gs nh a aerate EVANSVILLE— 
F LORIDA. Citizens’ Nat. Bank.| 200,000§ 42,267, 573,512 100 125 |130 
JACKSONVILLE Saree at nan -77:|  290;00088 2/298! -"237/004| 62%) - etn 
— | erman Bank....... f § 928 37,004) 6214) ......)..-00 
Commercial Bank... 50,000 § 2,100 170,200'100) ...... 110 Old Nat. Bank....... 500,000) 200,000 2,601,376) 100 110 125° 
First Nat. BE. of Fla. Ryo tee : 197, 255/100) ...... 125 INDIANAPOLIS. 
at. Bk.o sony. . :776 31,200.09 2 ‘s 
Nat. Bk.Stateof Fla. 100,000 g 88'000 433, ‘000 100 rt revel Capital Nat. Bank.... 300,000/§ 63,421 1,254,201 100) 90 | 91 
Southern Savings & sets Pumcmcranee bask) Soeesol oases] Spuersasli0) -—-— lay 
ust Oo.........+0 50,000'§ 6,775, —125,000/100) 105 |...... Indiana Trust Co....| 810,900§ 57.494 ‘482, 163 100 169°" )111 
Marion Trust Co....; 300,000 CORE RTE ace) cacvcslasccer 
GEORGIA. Merchants’ Nat .Bk.} 1,000,000|§ 117,156) 2, 534° 551 100) 125 |128 
__________ _. | enee BE ofIndiana.| 200,000/56 14,637 501, "892,100 ...... 85 
Union Trust Co ..... 600,000'§ 101,563 410,484 100 127 '129 
ATLANTA— | | +. + 
American Trust & ERRE HAUTE. | 
Banking Co........ 100,000 10, 216) * cael l1 100 60 70 First Nationa! Bank. 300,000 § 348,459 836,019 100 f......) 250 
: Atlanta Nat. Bank.. 150, 44*%,~45) 2,267,833/100 400 ...... National State Bank) 200,000 § 74,691, 326,24010" ¢......;110 
Capital City Bank... 400,000 § LI8, ‘ovo| 670, 000 100 871le 921g / Terre Haute Tr’stCo) 100,000\§ 16,240 56,444 100 ¢...... 100 
pamenge ee* prey re on eg 150,000 en » 75 Vigo Co. Nat. Bank. 150,000'§ 40,521 616,577 100}t...... 110 
‘our a an Y ) »72) A 1 95 
Lowry Banking Co.. 300,000 § 124,655) 1,038,454 100 112 115 
Maddox Rucker B.Co 160,000 § 63,078 513,149!100/ 140 j...... IOWA. 
Neal Loan & Bkg.Co. 100,000 |§ 290,000 842,000 100 200 |...... —_ a oe a = ri. 
Third National Bk.. " 47,181 570,913,100 1 0 (115 Dav ai { 
Trust Co.of Georgia. 250,000/§ 46,000; ........ 100 60 | 70 WENPORT | | 
AvausTa— Citizens’ Nat. Bank. 300,000 § 108,896) 1,050, tid 100; 130 (135 
Davenport Nat. Bk.. 100,000 39,926 "286, 2:100| 95 '100 
Augusta Savings Bk. 30,000 17,748 380,962 100 110 ...... Davenport Sav.Bank 250,000 6,684] 2,279, a7 100) 160 (170 
Sommer ang” Sanigog? ltus| cea top 0°70 | EAC uGBA aM] 3008008 of'sa1| Savant ton] 188 198 
eorgia Bank y 2,485] 1,473,°17/100) ....../...... rst Nat. Bank..... y 9 4 
Irish-Am.DimeS. Bk. 0, 7,856 184,330 100 100 |...... German Savings Bk. 500,000|5 175,732; 4,472,410/100; 180 (185 
Nat. Bk. of Augusta., 250,000 § 110,015 295,688'100; 112 |...... Towa National Bank. 100,000 18,631 685,566/100; 110 {115 
Nat. Exchange Bk.. 200,000 } 20,006 231,141;100) 80 .|...... Scott Co. Sav. Bank. 200,000 65,125) 1,885,290/100,140 |150 
Planters’ L. & 8S. Bk.} 50,000 4,944 208,809; 10) 11 |...... Union Savings Bank 60,000/4 48 436,474|100) 100 /105 
Macon— | Des Moines— 
American Nat. Bank 250,000 § 69,271 354,779 ....| 98 (100 Bankers’ Iowa State. 160,500/§ 10,150 331,056 
Cent. Georgia Bank.| 100,000 8,549| 103,897 ....| 88 | 90 | CapitalCityState Bk) 100,000/§ 11,555) 331,275 
Commer’! & Sav. Bk. 50,000 22,6 131,541)....| 120 |125 Central State Bank. 50,000 ¢ 96 285,918).... 
Exchange Bank..... * §00,000 § 126,338} 1,179,247)....| 90 91 Citizens’ Nat. Bank. 200,000/$ 113,639 1.400. = 
Bisson favingriaik| 125/000 “@ooa| isoase. 0 445 |Towatoma'te 6o.| Sonal otnoag, *e.*? 
acon Savings Bank; 125,000) 6,092) 159,148 ....| 0 5 owa Loan . Co. rene 
Union Savings Bank | | Iowa National Bank.| 100,000 ’ 304,349 
& Trust Co......... 200,000/§ 40,446) 351,357 ....| 93 94 Security L. & Tr. Co. 200,000 60,573 47,779 
SAVANNAH— | Valley Nation’l Bank 00,000|§ 106,720 1,255,876 
Chatham Bank 150,000|§ 37,71 448,155, 50| 47 48% | _DvBvave— 
Citizens’ Bank 500,000|§ 96,567) 1,013,939 100| 110 110% | Citizens’ State Bank.) 100,000/§ 10,771. 222,977 
Germania Ban 200,000 63 "055| "705, "503! 100) to Lilie Dubuque Nat. Bank. 100,000 24,75 254,553 
Merchants’ Nat. Bk 500,000 0|§ 103,902; 372,041100 83 First National Bank. 200,000 25,008 798,091 
Nat.Bk.ofSavannah| 250,000|) 169,744) 433, 601 100 125 136 German Bank....... 150,000|/$ 20,458 425,996 |. 90 
ie yo Savings Ger. Tr. & Sav. Bank ,000 20,177 341,211 100 
eres 125,000 30,000) 342,000 100 104 105 Iowa Tr. & Sav. Bk.. 300,000 33,311 1,110,351 120 |125 
——- nat & 350,00015 40 seal Seaeelaan Second Nat’l Bank.. 400,000 52,200 1,382,645 i 120 
Ee x 7 y 1 1021g 103144 
Southern Bank of —~— ten eee = 
State of Georgia.. 500,000 400,000] 2,092,797, 100, 1294 131 KENTUCKY. 
People’s Savings & = m 6 a 2 
_L an Oo............) _139,400/§ 16,000) 45,000 100 94 95 COVINGTON. l 
ILLINOIS. Citizens’ Nat. Bank.. 200,000; 50,676 449,396,100} 114 |117 
‘a | Far. & Traders Nat.| 3000008 163.291, _ 72ees9l100] 160. tes 
_s shh Far. aders’ Na ¥ +29 5,639/100) 160 /|165 
acta ac essa anual "Taatzoz io] xan az |ERSeSce Mar’| 9888 DEH MAGS a fae [8 
Bankr Satake 1.908883) sa%00 BS ecm | et | ee Ee 
Calumet Nat. Bank..| " 50,000| 30,503| 319/959 100] ...... wee | Is 
Chicago City Bank..| 200,000) 58,854) | 300,774 100| 110 |115 Pm ‘Nat. Bank 300;000 230'083! at "B08 100 
Chicago Nat. Bank.. 500, 000} 599,742/11,048,759|100| 260 (270 First Nat. Bank.. 400,000,§ 100,360 257, "941 100 
Commercial Nat. Bk.) 1 ,000,000}1, 077, 228, 12’ 595, }466 100] 245 (250 Lexington City Nat. ‘ ; 
Uontinental Nat. Bk. 2, 000,000 "476, 513/17, 540, 813)100| 150 (155 BOM Biccssdce 200,000|§ 60,000 513, ad 100 
Corn Exch. Nat’l Bk.’ 1,000,000)1,194,668 7,496,577100! 265 1275 | #96 """""""" 
*Last sale. t Book value. { Part paidin. §Including undivided profits’ “*Tast sale. tBook value: { Part paidin. §Including undivided on 
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40 
| Gapitat. | Surplus.| Deposits. P'r| Bid. |As MASSACHUSETTS. 
——— —_—— _ | 1 | | 
| | } | 
ss ceamenesiiteh, ai me | Capital. |Surplus. | Deposits. Pr| Bid. | Ask. Ask, 
Nat. Exchange Bank) 100,000/§ 24,161) 218,592 100) ..... ue rm £0, nation al banks) neludes un'dtvi' ded pr| ofits. 
Northern Bk of Ky. 1,813,900 St oh tl ai ing. | ae 3 Bos Surp of ; | 
Phenix Nat. Bank... 150,000) S| Sepeeeeen 00 | afientic Nat. Bank..| _ 750,000| 340,539) 1,497,000|100| 11129 
Second Nat. Bank...| 150,000 4s fy Gl og 90 | Atlas Nat. Bank..... ,500,000| 562,422) 3:185,000 100! 10729|- 
Third Nat. Bank..... 100, 15,716 6,636 100} -...- Blackstone Nat. Bk.| 1,000,000, 249,67%) 2,204,000|100| 8219) 
LouisviLLe— Boston Nat. Bank...| 1,000,000) 301,570) 2,136,000/100) 8714) 
75 | 80 | Boylston Nat. Bank.| 700,000, 367,371) 1,695,000/100) 120 
American Nat. Bank 800,000|; 74,815) 2,630,688/100 Broadway Nat. Bk...| 200,000, 216,441) 1,985,000/100 100 
Bank of Commerce.. .000|) 792,861) 2,907,603/100| 187 |190 | Bunker Hill Nat. Bk.| 500,000| 332,728| 1,729,695|100| 19214): 
Bank of Kentucky...) 1,645,100, 1087356) 1,987,908/100, 175 |... Central Nat. Bank...| _500,000| 353,400) 1,704,000/100| 118% 
Bank of Louisville. 390,000 § 78,600) | '251,000|100| 65 | 70 | Colibian Nat. Bk..| 1,000,000 246,064) 2'671,000|100| 84 
Citizens’ Nat. Bank.-/ 500,000 ) 203,232) 2,572,905/100) 115 (120 | Gommercial Nat.Bk.| 250,000 _23,869| '945,000/100| 79% 
Farmers’ & Drovers’ O00 lt gaa'oen| Leos eosll0o) a... 139 | Continental Nat. Bk. 1,000,000, 414,645 1,606,000/100) 100 
First Nat. Bank...... 500,000/§ 323,726) 1,503,006)100) -..... 430 | Eliot National Bank. 1,000,000, 562,994) 3,994,000 1100) 122 133" 
German Kank....... ,000 368,861) 2,703,991/100/ 200 © | Everett Nat. Bank... _'400,000 Liqui dating. 96 
German Insurance../ 249,500 325,000) 3,065,673) 50/190 (200 | Foot Hall Nat. Bk) 1,000,000 83) 2,569,000 1001 124%|- 
German Security. 179,000 100,000' °698,337|100| 125 |130 | Fanevil Hall Neank. 1 
Louisville Bank "560. ,000 294122 1,365,463/100) .....- 80 First Ward Nat. Bk.. 000 
Louisville City 200,000|§ 33,000} °220,316/100} --.--- 50 | wourth Nat. Bank... 
Third Nat. Bank....| 300,000§ 80,425] _730,586'100) ...... 100 | Foote oe Nat Bk. 
Union Nat. Bank....| 500,000/§ 145,072| 3,449,680/100| 122 |...... Gishe net. Bank... 
Western Bank.......| 250,000 100,798] ‘928,459 100) ...... 125 | Hamilton Nat. Bk... 
Columbia Finance } “ 
Trust Co....--...--| 1,000,000 /§ 800,000} 980,000 100) 111 118 | Hewesd ee Sean 
Wutelity Trust afe-| > Nat. ; 
ty Vault Co........ 1,000,000 § 650,000]... 100] 195 |200 | Manats Nat. Bank. 
Louisville Trust Go. "800,000/§ 425.000, 556,000 100) 112 |114 peg Seng 
= Mechanics’ Nat. Bk. . 
cone Nat Bank | 100,000'$ 50,998| 521,334)100| 135 |145 | Merchants’ Nat. Bk.. 000 086 1135, 000 100 8 
Newport Nat. Bank.) 100,000 ' 8,896] 239,103 100, 70 | 90 | IO tN at Bk Bk.| 500,000 187 907| 509" 200 722277 
Mt. Vernon Nat. BK. 200,000 1,260) 1,091, 000 100 9853/..... n 
Nat.Bk.ofC’mmerce.| 1,500,000 553° 958) 7, ‘965, 7000 100 10319}..... 
LOUISIANA. — National Bank of 
“ ———————— - _- —— — Commmonwealth..| 1,000,000) 774,706) 8,443,000 100) 145%)...... 
New OrLEans— | Nat. Kk. of No. Am..| 1,000,000, 263,056) 2,034,000 100, 90. |-2222: 
ly Nat. Bk.ofRedemp... 1,000,000) 469,990/10,133,000 100) 1115,|-..... 
Oanal Bank.....-.... 0001) 34,736) 3,999,937|100| 118%9]...... Nat, Bk.of Republic. 1,500,000 1,286,118) 9,905.000 100) 13938-7777 
Citizens’ Bank of La.) “$80. 200 doo! +86 106, :067| 779 537/100) 7819| 90 National Eagle Bk... 1'000,000 63,302! 27153,000 100 61g|...... 
Germania Nat. Bank) 942,383/100) -.... 100 | Nat. Exchange Bk... 1,000, 480,225, 7,125,000 100) 12753)...... 
Germania Sav. Bk.. 700;000| . 302; 277 2,103,043) 109| 340 [500 | N Fide & Leath, Bk.) 1'500:000| 425°947| 3558.0001100 103% ....-- 
Hibernia Nat. Bank.| 300,000 105,139, 3,526,898 100) 190 |200 | N'MarketBk.of Brig. 250,000 103,557| '590,551100 75 |...... 
Louisiana Nat. Bank 500, 000 = 1696 3, "793, ’376/100| 114 /120 Nat. Revere Bank...| 1,000,000 135, 874 4,974,000 100, 80 | 81 
Metropolitan Bank..| 250,000 091,601) 100) 129 wae Saticnel tecinnd 
| lh ae at Nat.Bk.| aoe 000 900 § at cre 3 774, 843)1 560 Bank of Roxburvy.. 300,000 170,511! 1,416,288 100 12414'...... 
People’s B ail § 32°750| '782; 949) 50, *38 40 | Nat. Security Bank..| 250,000) 515,751) 1,646,000100 200. |-.7.. 
Provident ar Nat. Union Bank....| 1,000,000, 698,191, 2,262,000 100) 131%)...... 
Safe faifonal Bank | 100,000 § 3,845) 254, 4051100) 77 | 20 Nat. Webster Bank..| 1,000,000 318,910) 2,837,000 100) 102 |..... 
State National Bank) rey 000 poo | 93,173} 1,352,606100| 95 [102 N. Eng. Nat. Bank ..| 1,000,000) 767,636) 3,338,000/100| 146 |...... 
Teutonia Bank....... 000 $ 6,880] 308, 768 100, 83 | 95 | North Nat. Bank ....| 1,000,000; 262,513) 3,802,000 100) 90 | 90%4 
Union Nat'l Bank... 300; ,000 § 22,302 839, 429|100] ...... 76 | Old Boston Nat. Bk. 900,000) 270,038] 2,223,0001100 105 |...... 
U.8. Trust &Sav.Bk.| 100,000 1,818}100| ...... 90 | Peoples’ Nat. Bank | 
Whitney Nat. Bank. | 400,000 § 983,910] 3,625,195|100 355 |400 | Pe? Roxbury........ 300,000) 181,484) 627,987/100! 12319)... 
aT 2e tee —— Second Nat. Bank...) 1,600,000 /1,152,616) 9,598,000 100, 174 |...... 
MAINE. Shawmut Nat. Bank. 1 :000,000 ’363,117/13,393,000 100 11814 
a ee, eS en Le ee — —_— | Sh. & Leath. Nat. Bk. 1,000,000) 277,996| 6,775,000 100, 9849)...... 
PoRTLAND— South End Nat. Bk... 200,000 10,973, '245.789100) 650 |7-°77: 
State Nat. Bank..... 2,000,000) 629,957| 4,492,000 100 110%4)...... 
Canal Nat. Bank..... 600,000 § 132,747| 530,023/100 106 /108 | Suffolk Nat. Bank... 1,000,000 446,368| 2,187,000100 105 |...... 
Casco Nat. Bank.. 800,000 5 234,133; 1,981,669/100, 100 /|102 Third Nat. Bank....| 2,000,000) 213,890) 8,832,000:100' 88 |...... 
Chapman Nat.Bank.| 100,000$ 23,396) '658,018/100) ...... 100 | Tremont Nat. Bank | 1,000,000) 148,416] 2,027,000/100 72 |...... 
Pemberton Hot. Bk BK. Lae toon . py ont x. = ae Washington Nat. Bk. 750,000) 344,119 1,586,000 100 19) = 
First Nation ank ,000, 213,: ’ . ,000 245,2 ° , 13558) ...... 
Merchants’ Nat. Bk..| 300,000 § 262,727 817.567) 75 109 [111 Winthrop Nat. Bank/ 300 
Mat. Traders’ Bank... 300,000 ; 83,325} 361,084/100 99 |1¢0 
Portland Nat. Bank. 300,000) 73,622) 1,538 ‘275 100, 100 |102 | am. Loan & Tr. Co..| 1,000,000) 625,224) 6,066,903/100 125%4)...... 
Portland Trust Co...| 200,000’ 100,000 °700,000|100 145 |150 Bay State Trust Co. 400,000! 119,417) 2,518,845)100, ....../.2.2.. 
" Tru at Co...., _ 300,000} 43,3 687,001/100| 100 |...... 
sep ER Bost. 8.Dep.&Tr.Co.| 1,000,000|1,223,403| 7,497,542/100 ...... |eeenes 
MARYLAND. Columbia st Co..| 100,000) 6,1 237,967,100! 100 |...... 
a aS ee a Internat’! Trust Co.. 1,000,000 1,457,249) 8,702,989/100 .....-|...... 
sui | { Mass. Loan & Tr. Co.| 1,000,000 345] 2,130,983/100) 10734/...... 
BALTIMORE | | Mattapan D.& Tr.Co. | 100,000) ,727| _ 616,981/100) ...... Jeccoee 
American Nat. Bank| 200,000§ 73,440) 1,079,198 100 120 |125 | Mercantile Tr. Co - 250,000) 24,403) 1,240,755/100*...... /100 
Oanton Nat. Bank...| 100,000) 16,366! 315,756/100| 88 | 91 | NW Engl’d Trust Co..| 1,000,000/1,525,693|15,613,356)100) ...... i 
Citizens’ Nat. Bank.| 500,000!/§ 706,574| 2,266,400, 10; 19%) 20 | Oia Colony Trust Co.| 1,000,000 1,378,074|17,979,342|100|*....-- 185% 
Com.& Farm.N.Bank| 512,560/$ 146,433 3,941/100) 119/122 | puritan TrustCo....| 200,000| " 13,30 1,250/100| 103 |...... 
Continental N. Bank! 300,000) 36,18 624,351/100' 90 | 95 | State St. Trust Co ..| 300,000 47,139) 1,907,426/100| 102 |...... 
v.&Meo’sN.Bank| 300,000|§ 250,943) 2,881,085 100| 177 /|180 U. 8. Trust Co....... | 200.000; 124,039] 1,802 412/100) aidiulwsse ; 
Equitable Nat. Bank} 500,000|/$ 98,8 909,733 100) 102 |...... | | 
Farm. & Mer.N.Bank| 650,000|§ 381,665| 1,590,997, 40, 60 | 62 BEVERLY— | 
First National Bank.| 1,110,000|$ 306,591| 1,475,966 100, 118 |120 Beverly Nat. Bank../ 200,000, 80,000] 312,989/100| 135 |140 
German-Amer. Bank} 300,000/§ 109,01 445,119/100) 105 |...... | | 
Saurtestten hen 500/009 1§0'501 908°943 100) 190 Ot nor nin al | | 549, 237| 125 
‘act’rs’ N. A 60, ’ Brockton Nat.Bank.| 100,000)§ 46,816 100)* 0.00. 
Merchants’ N. Bank. ‘000! 585,343| 5,924,339 100) ...... 141 | Home Nat. Bank....| 200,000)§ 195,902; 890,1 4/100) Parone 75 
Nat. Bank of Balt’ore 1'210°700) 448,063} 1,649,894 100} 130 |131 | plymouth Co. Safe! 
Nat. BankofCom’rce| 300, 100,082 535, 15, 15 | 16 ep. & Trust Co...| 100,000/§ 6,199) 404,352 100) ps vel mcaiec 
Nat. Exchange Bank| 600,000} 224;290| 1,576,471! 100 130 /132 | 
National Farmers’ & | CAMBRIDGE— | 
Planters’ Bank....| 800,000 '§ 625,894| 1,941,416 25 eceee 45 | Charles Riv.N.Bank| 100,000/§ 72,621, 579,751 100)*...... 152 
Nat. Howard Bank..) 230,000§ 45,464 '657,870 10/ 10) 11 Camb’geS.D.&Tr.Co| 100,000§ 30,875 601,025100/*...... 113% 
Mat. Marine Bank...| _400,000/$ 150,482/ 1,239,619) 30| 3719/...... lstNat.Bk,atCam’p’t| 200,000/§ 199,070 86,447 100"*...... 172 
Nat. Mechanics’Bank| 1,000,000 § 637,604| 3,558,817, 10, 19 | 20 | 
Nat. Un. Bank of Md! 900,000 § 241,131) 1,441,716, 75) 75 | 77 CHELSEA— oil 
Old-Town Bank..... 50,000 § 157,099 11, 10| 17. | 19 | Pirst National Bank.| 300,000§ 101,852, 554,771 100)*...... 100 
People’s Bank....... 25,000 ) 15,883) 382,613) 20) 16%) 17!2/ WinnisimmetNat.Bk| 100,000§ 30,495) 297,854 100)*...... 100 
Second Nat. Bank 500,000 585, 905 _ 970,992/100) ...... 90 pres | 
Traders Nat Bank | 290/008 s3'e6s) Vsesizalace| .°°..| Sox | wires Nations | | 70 | 
ers’ Nat. Bank.. ae First National Bank.| | 150,000/§ 39,617; 119,508 75) 70 | 73 
Western Nat.Bank..| 500 00 389,856 2,473,516 7 a ees ins tain s rad | | 
Baltimore Trust Bis. Fall River Nat.Bank) 400,000/§ 136,550, 551,414 100, 108 ....... 
Guaranty Nee 500,000) § 434,811, 1,586,117/100, 270 275 | First National Bank., 400,000/§ 239,747 574,140 100| 150 |..... ; 
7 Deposit Massasoit Nat. Bank) 300,000 160,884, 597,587100 145 ...... 
Co. 0 Maryland... 1,000,000 §1037097| —........| 50,160 |170 | MetacometNat.Bk..| 500,000 § 170,669 462,381,100 127 |...... 
Guar. Security Trust National Union Bank 000 § 66,940, 252,180100 106 110 
& Deposit Co...... | RRs, aa ee 100 110 112 | Pocasset Nat. Bank.| 200,000 § 125,036 368,191/100 142 |...... 
| a bee Hy oe 1,000,000, ........ 1,235, 391 1100 198 200 | Second Nat. Bank...| 150,000'§ 83,192 165,700100 150 |..... * 
sate bop Co. of ‘Balt 2,000,000 §1204795, 4,172,499) 50 176 177 FITCHBURG— 
it & Trust Fitchburg Nat.Bank) 250,000§ 195,065, 721,981 100) ....../...... 
. of Daltimore.. Se Rn |100 320 340 Rolistone Nat. Bank 250,000 - 797 BBGB7 2 ROO) cccces| ceccce 
gs: sa Safety Fund Nat. Bk. 00, 000 2,*59| 323,609/100) ......|...... 
| Wachusett Nat. Bk..| 250,000 201° 112 710,583|100| ......|....0. 
Central Nab. bank. . 120,000 § 49,982 210,737; 25, 29 30 j 
Citizens’ Nat.Bank.., 100,000 { 150,030 1,627.730/100 250 |...... HAVERHILL— 
Farmers & meuhad- | Essex Nat. Bank.... 100,000 26,213 155, +H BOG, 200008] csvce o 
ics’ Nat. Bank.. 125,000 § 51.867, 493,971) 25) 33 | 331y|/ First National Bank.| 200,000/§ 135,305 629,6481100| i150 |...... 
First Nat. Bank...... 100,000 § 9,768, 146,586,100 95 100 | Haverhill Nat. Bank; 200,000|/$ 125,547, 590,147,100| 150 |... x 
] Sav. Bank. 110,420 5 11,317) 133 028/100) ...... 10 Haverhill Safe De- } 
Frederick Co. Nat.Bk) 150,000$ 63/482 167,323! 15 “18ig 19 posit & Trust Co...| 200,000! 28,231 431,108/100| 112 
Frederick-Town Say. Merchants’ Nat. Bk.| 100,000) 981) 312887100 118 
Institution......... | 171,177)§ 53,942) 732,681/100/ 165 ...... MerrimackNat.Bank| 240,000) 148° '295| 563,306/100 me 
thes! Necond Nat. Bank...) 150,000'$ 59,393, 422,659/100 isyie 
*Last sale. +Book value. {Part paid in. {Including undivided profits. *Last sale. {Book value. { Part paid in. § Including undi vided profits 
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{ { 
Oapital. | Surplus. P’r, Bid. | Ask. Deposits. 
HOLYOKE— $ $ “GRAND Rap,-(Con.) g 
City National Bank.| 500,000§ 110,501| 737,684/100| 100 105 | Kent Co. Sav. Bank. 50,000/§ 62,086) 1,747,295| 50 ...... 240 
Hadley FallsNat.Bk.| 200,000 § 151,506} 167,248/100| 140 (150 | NationalCityBank..| 500,000/$ 107,636| 1,016,906/100| ...... 115 
Holyoke Nat.Bank..| 200,000 126,128] 825,520|/100| 150 |155 | Old National Bank..| 800,000\$ 192,437| 2;186,032|100 115 |120 
Home Nat. Ban 250,000 § 64, 907 375,7382|100| 110 |115 | People’s Savings Bk.| 100,000\§ 24,511) 1,022,707|100 ...... 110 
Park National Bank 000 § 54,78 394,014/100| 100 |110 | StateBk.ofMichigan| 150,000|$ 33,805) °591,261| 50) ...... 00 
L aa | | Michigan Trust Co. . 200,000|5 102,790) 533,030/100) ...... 150 
AWRENCE | | Peninsular Trust Co.| 100,000/$ 16,957/ 79,394/100) ...... 112 
Arlington Nat. Bank} 100,000 30,595) 407,563 S tabi | 
Bay State Nat. Bank| 375,000$165,781| 486,553 AGIN 
Lawrence Nat. Bank! 300,000 69,151; 390,975)1 Am. Com. &Sav. Bk.| 100,000|/§ 44,458) 328,256 
Merchants’ Nat. Bk.| 100,000§ 53,445, 560,636/1 Bank of Saginaw....| 200,000/§ 114,821; 903,171 
Pacific Nat. Bank...| 150,000 § 36,697 396,597 Commercial Nat. Bk.| 100,000\§ 57,231! 380,869 
yas rst Nat.Bk.ofSag.| 100,000\§ 43,192} 360,.73 
LOWELL Peoples’ Savings BE. 
Qpsiewoe Nat. Bank. 00,000 § 138,022 885,925/100 122 (124 of East Saginaw.. 50,000'§ 43,490) 404,255 
rst National Bank.| 250,000 178,3 377,817|100) ...... 150 | Saginaw Co. Sav.Bk. ,000|$ 64,54 323,533 
well Trust Co..... 125,000 6,198} 429,018/100 ...... 92 |Savings Bk.of E.S.| 100,000/§ 65,429) 1,592,951 
Merch. Nat. Bank 400, ,000 § 280. 717| 639,114/100 143 |...... Second Nat. Bank.. 200,000/§ 303,358) 1,738,250 
Middlesex Trust liable »578|100| 90 | 95 | { 
Old Lowell Nat. Bk. 200/000 0,307| 388,508/100| 120 |...... = — —— 
Prescott Nat. Bank..| 300,000 § 167,772) 477.213|/100 128 (130 _ MINNESOTA. 
Railroad Nat. Bank 400,000 § 139,373 .592/100| 130 |...... =") ee Tr 
Traders’ Nat. Ba 200,000 2,956| 1,478,679|100| 107 |...... ’ 
Wamesit Nat. Bank.| 250,000 § 79,132} °253,105/100| 128 (130 DuLutH— | 
= American Exch. Bk.| 500,000 108, 175, 2,047,593 | 100 90 5 
LYNN ES Commercial Bkg.Co.|  25,000|§ 1/80 10, P rivate |Bank 
Central Nat. Bank..| 200,000.§ 124,824) 447,252/100) 145 150 ! First st National Bank.| | §00;000|§ 275,078, 2,195,215/100, 100 |110 
First National Bank. 500,000 § 236,008 774,498) 100) 120 (125 St. Louis Co. Bank.. 0,000 11 "000! 65, 000! P rivate|Bank 
oo National Bank} 100, 164,257 509,564 |100) 220 (225 Duluth Trust issess | 0,000 3, 313) 103, 852/100) ...... 5 
LynnsateDep. .&T.Co| 100, 105,529| 973,774/100| 165 (170 } 
nufac’sNat. Bank} 200,000$§ 52,889) 448,068/100| 90 | 95 MINNEAPOLIS— 
National City Bank.| 200,000'§ 175,919} 558,608/100 140 150 | FirstNational Bank.) 1,000,000/5 isl 339) | 3, 725,263 100 
Nat. Security Bank..| 100,000;§ 162,925) 611, 264/100 200 225 | Flour City Nat. B’k..| 500,000 00,883 °745,472|100 
Security Safe Dep. & | German-Amer. Bk...) 60,000 Be ed q| 368,397 j1 
Trust Co........... 200,000 § 114,607| 1,064,321) ‘100 125 (130 | Germania Bank..... 50, 6| $2,128/100 
New Beprorp— HennepinCo.Sav.Bk 100, ;000 24" sae 1,597,407 100 
Metropoltan Bank..| 200,000|} 31,346, '567,960/100 
Citizens’ Nat. Bank.. 250,000 63,209 353, 260 ea. aoe Nat’l Bank of Com- 
First National Bank.) 1,000,000|§ 292,231) 771,413/100 125 |...... OS EE | 1,000,000|§ 167, 377) 2,251,028) 100 
Mech. National Bank} 600,000 § 196,112) 1,051,851/100 142 ...... Nicollet Nat. Bank..| °500,000|§ 65; 107) 1,867,574 |100 
Merch. Nat’l Bank...| 1,000,000 § 658,268 1;062,632|100 185 190 Northwestern Nat’i| 
New r Bedford s. Dep. | Ee RES 250,000 342, 903 4,401,797 100 
i, Re 200,000\§ 22,103) 4411,235/100)*...... 7743 | People’s Bk.of Minn.| | 76,000 119,809) 100 
PeasBopy— | | St.Anthony FallsBk.) 150,000 ; 304 383,006 100 
| Security Bank....... 1,000,000 —- 729 4,036, "948 100 
80. Danvers Nat. Bk. 150,000 § 73,150 225,493 100| 105 (112 Swedish-Amer.N.B.) 250,000 21, "259 916, 056 100 
Warren Nat. Bank..| 250,000 § 117,284) 267,535/100| 115 (122 | 
o y Minneapolis Tr. Co..| 500,000 eT  eeerree NE ip taigail aia 
SALEM | Minnesota Loan & 
Asiatic Nat. Bank...) 315,000§ 103,224! 313,212) 30) 29 | 30 Trust Co........... 500,000} 30,000 400,000100) 50 | 55 
First National Bank.| 300,000'§ 79,519] 246:7771100' 75 | 85 
Mercantile Nat. Bank) J 62,411 301,952'100| 100 |1021g| ST. PAuL— 
Merchants’Nat.Bank| 200,000 112,785} 396,287 50, 62 | 65 | Capital Bank........ 100,000|§ 40,875) 542,347100| 105 (108 
Nat. Exchange Bank) 200,000$ 32 1781, 222,780 100) ...... | 85 | First National Bank.| 1, 000, 000|§ 932,912) 5,000,283 100] 200 (203 
Naumkeag Nat.Bank| 500,000'§ 319,515) 350,799100 120 |125 | Germania Bank..... 00,000 2,4 A oe rr |coees 
Salem Nat. Bank....; 300,000§ 81,334) 353,821/100 90 | 95 | Merchants’ N. Bank. 1,000°000 163,046, 3,770,195/100| 64 | 66 
SPRINGFIELD— Nat'l Ger.-Amer. Bk.| 1,000,000/} 68,758) 3,749,664/100) ...... 70 
| Northern Exch.Bank, 100,000 1,201; _173,675|100) 50 |...... 
Agawam Nat. Bank.| 500,000 § 55,952! 598,013/100) ...... | scenes St. Paul Nat. Bank..| 600,000|, 60,824) 1,059,634/100] ...... 68 
Chapin Nat. Bank.. 500,000 § 101,352) 1,245,166100| 120 |125 | Scandinav'n-Am.B’k, 100,000 6 555,198/100/ 100 (107 
Chicopee Nat. Bank.| 400,000 § 173,053) 1,652,980/100| 155 |160 | Second Nat. Bank...) 200,000 201,878 1,504, ,499| 100} ......|205 
City National Bank..| 250,000/$ 142,578 1,152,348/100 145 150 | State Bank........... 50,000'§ 10,1 2 see2-+| 50 
First National Bank. ,000'5 93, "750 536,548 100) 105 (115 Union Bank......... | 100,000 21, Ht 414, 249) 100] 120 lenses 
Hampden L’n&Tr.Co| 100,000§ 24,587 771,064100 125 (135 
John Hancock Nat..| 250,000\§ 64,243! 372,457/100| 100 (108 | st. Paul Title Insur-| 
Bynebon Nat. Bank. ,000) 112,727! 1,315,083/100| 180 |140 ance & Trust Co...| 500,000) 32,544) 177, 650|100| 20 | 25 
Second Nat. Bank. . 300,000/§ 190,857, "647,513|100| 130 |135 | St.Paul Trust Co....| 250.000) 20,995 95,595|100| 20 |..... ‘ 
Soemeees — Bk 200,000 § 100, 140) 1,328,954) 100| 140 |150 | Security TrustCo....| 264,226) 29,325 73, —_— aadnae 50 
sp C) e De- | | | 
poste & Tr, __ ee 500,000/§ 189, gsi| 2,155,920|100 140 |150 | 
Third Nat. Bank..... 500,000/§ 494. 118) 1,300,382) 100 210 |225 } 
TAUNTON— 
MISSOURI. 
Bristol Co. Nat.Bank| 500,000 221,736! 594,994/100| 120 (123 6 
Machinists’ Nat. Bk.| 200,000|$ 139,341| 352,048/100| 165 (175 l = | 
Taunton Nat. Bank.| 600,000|§ 231,916) 517,828/100| 150 /|152 Sinan Caen | cA 
WorcesTER— p* | 
merican Nat. Bank) 250,000 32,880; 1,126, 10 100; 77 | #0 
Central Nat. Bank ..| 300,000/§ 124,675) 1,077,154/100) ...... 135 Bank of Grand Ave.| 50,000 2;178| °175,2 1100} .....0| 100 
Citizens’ Nat. Bank., 150,000|$ 58,987) 1,269,144|100| -..-.: 135 | First National Bank.| 250,000|§ 278,374| 6,353, ‘381/100, 200 (205 
City. National Bank.| 400,000/§ 200,520| 1,317,828/100) ...... 150 | Inter-State National 
First Nat. Bank ..... 300,000/§ 223,313| 2,655,202/100| 175 |-nenee Bank.. 1,000,000/§ 332,094 2,499,083 100) 120 |123 
Mechanics’ Nat. Bk.{ 350,000|§ 55,696 °722,937|100, 85 |...... Kan. City StateBank| °200,000|§ 15,656| 656,998/100| 55 | 60 
pee a! Nat.Bk ,000|§ 139,551! 1,057,137,100| 145 |150 | Mechanics’ Bank....| 50,000 6,109} 153,934|100' 85 | 90 
orcester Nat. Bank! 500,000 227/52 8 | gti 581/100) .....- \148 Missouri Kansas &| , } 
Wore. 8. D. & Tr. Co.| 200,000 135,546) 2,134,631 ion Seaace 135 Texas Trust Co..../ 1,250,000|1,300,000| _—........ 100) 90 | 91 
! Nat. Bank of Com } 
MICHIGAN SS TPE | 1,000,000/§ 393,016/15,681, 436 100) 114 /|118 
. New ery al Sate 
j | | Deposit & TrustCo, 100,000) 35,402) 1,047,668 100| 125 |130 
Bay City— | | Union Nat. Bank....| 600,000|§ 136,345] 5,080, 627| 100| 104 /|106 
Bey Onanteuav: ti] Soooolg Seere] 2324801200) 180 (150 | St. Joserx— 
jay Coun av. " 3 niem | 
Commercial Bank... | 100,000 S80] 2asioselioo 75 85 Central Sevings Bt 50,000§ 14,761 543,672 100 100 (105 
First National Ban 000 ’ | | * | 
Old Second Nat. Bk.) 300,0005 46,244 818,047|100, 95 105 Buchanan Co......| 250,000|§ 24,073] 1,607,290'100| 95 |100 
DETROIT — | | el American 25| 736,018100| 70 | 80 
nts’ Bank... 2000006 °7:598| 84512331100, 90. {100 
qmmre.reme| cspeesi ance same ie (Metin Sy | 
mn Vv. Bank..| y ’ y | ences 
Citizens’ Sav. Bank.| 200,000\$ 67,031) 1,384,328|100) ...... 115 "ee reesei 103,237] 2,529,507/100| 300 ioe" 
Suratramttnc ai 390000) at8'990) £98¢900 100 °° 198 | Ste National Bank 690;908 Lauda ng 20%p0, 100-48 
mmercia. a | bs J ,090;} 2,794,690'100) ...... PUY) Sst Ud | ES ON 70 ee SUN teeene| 
Detroit Nat. Bank...| 1,000,000 6,5L1| 5,409,856 100) ...... 128 Tootle, Lemon & Co. | 50,000 § 6,873) 1,687, 368 Pri, vate bank. 
Detroit Riv. Sav. Bk. | 100,000 1,062) '389,823'100 ...... 105 Sr. Louis— 
th = he me 300'800 sre era| 2 788. at100| 2. 135°" | American Brohenge 
© Sav. Bank..... | , 9 | 4,240,421 100 ...... | 
First National Bank.! 500,000 § 177,081| 4,642,880 100! 160 |...... aT Ba Ae 500,000 § 354,391/ 2,672,079 50, + iss 
German-Am. Bank..{ 100,000 18,385) Hl ’096, 478'100| 110 |...... Boatmen’s Bank.. | 2,000,000 82: "784 y 923, 549 100 16 | 
Home Sav. Bank....| 200,000§ 35,024) 1,563,120,100| 105 106 | Bremen Bank. ...... "100,000 § 191,279] 1,101 1789 100| 195 | 205 
MoLellan & A.Sav..| 150,000§ 18,472 ett "507/100! ...... \100 | Commercial Bank. . 500,000 $ 562,074 4,580,228 100 3 es 
Mechanics’ Bank. ...| ,000|§ 35,700) 1,240,162100) ......|...-.. Continental N. Bank 1,000,000 § 269,182 7,087,210 100} 130 |133 
MichiganSav.Bank.| 150,000)$ 51,553| 1,515,114 100 110 ...... Fourth Nat. Bank... 1,000,000 § 765,934! 4.568, 32 100 oe ie 
Peninsular Sav. Bk. .| ’ 104,764| 2,607,645/100) ...... Franklin Bank...... 600,000 |§ 129,017/ 3,118,836100) 150 | 
Foopie’ 8 Sev. Baak.. | 500,000 200,000 6,331, 040 ooo 1175 | 1385 anaes. ini 150,000 § 877,709} 2,798,493 100) 730 800 
ston at. an | ' ‘ | 100 sabes erman Savings in- | 
Btate Sav. B: en...) 200,000 204,272 5, 1635, 976 100 200 po ettatlom ni ok 250,000|§ 501,442] 4,534,119 100) 300 |310 
nion Nat. Bank.... 00, K ’ 0 nter 
Wins carSce wi) $89900) S1B;ott| «014005 109 12°. dos |semerson'Hank—. $00i000° B89781 | 858-206 190 “85 [97 
‘ayne Co. Sav. Bk.. : 3 ,014, BOON icssse efferson Bank...... 
m9 i 7 oa Lafayette Bank..... 100,000 373,683| 2,632,796 100 315 |330 
AND RapPiDs— Mechanics’ Bank. i 600,000 5 734,330| 3,879,628 100, 230 |233 
Fifth Nat. Bank..... 100,000/§ 10,806) 493,480 100 so |. 95 erchants’ Laclede 
Fourth Nat. Bank...| 300,000 53.917 1, 450, ,648 100| 115 |117 National Bank..... 1,400,000 § 126,965| 7,717,228/100| 126 |128 
Gr. Rapids Nat. Bk..| 500,000/$ 137,5 010,937,100 115 |118 
Gr. Rapids Sav. Bk. .| ,000!§ 43, 364, i 145,735! 50) ...... {110 





*Last sale. tBook value. tPart paidin. §Including undivided profits 


*Lastsale. + Book value. { Part paid in. § Including undivided profits 
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42 THE Paacstaccssersid SUPPLEMENT. 
ale. ; Oapital. | Surplus, Deposits. ni. Bid. ‘Ask, ee Bs YORK. 
ST. Louis—Conel. s. | 8s Sed ee , | soot 
Nat.fank of Com‘ree) 3,000,000 $1017368 17,486,148 100 160 163 | — _Capitat, | Surplus. Prvewie, ‘Pir! Bid. | Ask, 
orthwestern av- | LBANY— | 
ings Bank.......... 200.000)) , 89,765) 1,520,144 100) 140 145 | ainany City Nat. Bk. 300,000 § st 757| 1 6o7 1559 100 85 | 90 
St. Louis Nat. Bank.| 1 77,254 4,991,106 100) 90 | 9219 | AlpanyCounty Bank 250,000§ 53,133, 1,147,050/100| 140 
StateB’nkof St.Louis} '650,000 178 369 3,736,112) 50| 168 |172 000! *6R liso" 
; : | First National Bank. 200,000/§ 144,684 734,220/100 140 [150 
South’n Com. & Sav.) 100,000 4,235 174, 220100, 90 100 | Mech’nics& F’rmers’) 250,000/§ 944,622, 1,377,989|100| 425 |...... 
South Side Bank.... 200,000), 51,811 9,324,100/ 115 (118 | Merchants’ Nat. Bk. 200,000/§ 213,029, 985,431| 50| 160 |-..... 
Third National Bank) 1,000,000 § 191,487 6, 928. 207,100, 110 (114 | Nat.Commercial Bk. 300,000§ 785,521) 5,162,718/100| 360 |7---.. 
Lincoln Trart. Co... 500,000) aa.521 487.992 100) 125 127 |RMGTaTGEOMES Hae 300008) gta'hra, aiastoga too] 98, (ioe 
Missiestp. Val’ Tr.Co| 2,600,000 742,897) 5,004,056 50, 102 104 | Park Bank........... 100,000 29,746 °524,346) 100, 127% 135° 
uis Safe Depos- | 
a eeriotaceae™ | 2203000 gated an84 100 13 UAT | Auaue | 
St. Louis Trust Co...| 2,500, <1, 7 | Cayuga Co. Nat. Bk. 200,000) 80,977, 776,088) 25) 25 
Union Trust Co...... 1,000,000; 366,654) 3,453,308/100) 152 154 Newt ankof Auburn 200,000 : 81,984 685,776! 100) ue” 130° 
— BINGHAMTON— 
Binghamton Tr. Co.| 300,000 164,069 1,711,233/100) 135 |...... 
NEBRASKA. City National Bank | ee) 62,765, '390,314/100) ...... cvecce 
a * nas _ | First National Bank. 200,000\$ 120,597 76,483 100) 125 |...... 
People’s Bank... .... 00, 9 6,940 Ss... or ee 
LINCOLN— Susquehanna Vailey| 00,000|/$ 21,790) 438,700/100) :..... aa 
Aqpertons | Pushange ece.ceclt 96.318 529,288 100 Strong State Bank... 00,000) § 62, "024 493, os) 100) 135 ecence 
at. Bank.......... 5 * | eeewes| cocees | 
Columbia Nat.Bank.| 200,000 14,986, 332,053 100) ....../....-- BROOKLYN—Prices | are per ce; int »notper| share. Su} rplius ine|ludee 
nt eon omy | broyoed 350, 1,449,018 aoe Eee Se undivided pro fits. 
erchante’ Trus Bi emssapeet Mlibamager ce Sparnse: srscene Bedford Bank....... 150,000, 107,159 1,138, 100/100, 215 sconce 
Security Invest’'nt©o} 200,000) ......../  -....-.. BOO) -nncee} -cooee Broadway Bauk..... 100,000, 112.000, 1,523,800|100 190 |200 
a | Eisa’Wana Baik. ono, '2a%00 atr-ao ton) |!gg 
a ank..| 5 ’ a ee 
Rauitable Trast Go. , t75'000 ae Oe ase Fifth Ave. Bank..... 100,000 50,728, 455,100 100) 104. |107 
ality Trust Co... 50'000| 13.000) 227277" bees First National Bank. 300,000' 937,700) 6,608,000 100) 380 (390 
First National Bank. 500,000/§ 111,370{ 5,252,637 100) - Fulton Bank. ....... 200,000/ 171,685) 757,700) 40| 180 |200 
ee 5oo'ooo!8 119°634| 2°317°908|100| | German-Am. Bank.. 100,000 13912, _973042100| 90 |100 
Nati Bank a oo. . Hamilton Bank...... 100 42,747 342, 519100) 105 |...... 
onic act 300,000'§ 3,552) 296,002/100 Kings County Bank. 150, 000 59,107) ,300/1 isanecte 
Nebraska Nat. Bani. © 400,000|¢ 44/278| 1,255'668 100) - Messtastusces’ as. | 
Senaten Looe 0 Senet _ ieee 252,000} 414,400 2,522,900) 30! 250 |..... ‘ 
Co.SavinesBank..|  50,000/ 41.3801 188.189 Mechanics’ Bank. . 500,000, 387,525 2,303,000 50| 225 |.... . 
Omaha Nat Bank. ..| 1,000,000 & 987346) 4,992'874/100) | Mech. & Traders’ Bk. 100,000} 191,000 935,000 100) 245 255 
Rochester L. & B Co. ”100,000| 30,000 . ° 100 Nassau Nat. Bank.. 300,000) 556,698) 4,193,000/100| 260 |...... 
a po Ae BR “ National City Bank.| 300,000! 546,700) 2,687,000 50| 335 |345 
ee eC North Side Bank... ,000, 109,842 1,294'700 100 160 |175 
i People’s Bank......- 100,000) 108,530! 833,600! 50 190 (195 
Genel Baak........ 400,000/§ 36,294) 2,264,256/200 Schermerhorn Bank.| 100,000| 59,900 504,800,100, 140/150 
Sours Ouana on poventeeman Wa.se.| Lenses oii-000| , f7msesiiae| 100 lass 
Packers’ Nat. Bank.. 100,000/§ 15,354) 427,686,100 ae Se ee ’ _- ‘aon aesloee| sce 
, oo 19 ° Twenty-sixthWd.Bk. 100,000) 50,634 359,300100 135 |145 
— eS 100:000 103,626) 1,416,653 100 . Union Bank... aie 100,000) 46,075 242, 800 100 56a" 100 
| = el allabout Bank..... | 9.8 6 100| 103... 
National Bank..... 200,000) § 128,956/ 1,975,221 100 [For detailed statem eat Breit yn Trust Cos. see CH Ro |NICLE | July 
: = 36, 1895, Pp. 228 to 231 
Prostlimrectce-- 90a ang tangas toe. ogs 199 lage 
Franklin Trust 0... 5 2,100 2 | 
NEW HAMPSHIRE. Hamilton Trust Co.. *500,000 oar oll 4, bie, 442,100 ..... |235 
serege - | Kings Co. Trust Co..| 500,000 808,652 6,410,874 100| 280 |...... 
MANCHESTER— Leagl.laené —— 300, poe soa" “- 2 a oh 100 = 225 
an . anuf’rs’ Trust Co.. 5 100) 237 |.....- 
First National Bamk. 150,000} "62,330, '1e0/a47 100 -----. 140, | assay Trust Co-...| | 500,000, $0,125 2-713.251 100 158 iGi 
Manches'r Nat, Bank 150,000 ; 4.573 1, 88.2 4 4 100 canes: 270g | People’s Trust Co... 1 000, ,000 1,200,302 7,880,490 100 250 (253 
erchants’ N. Bank. y , 3,852) 402,774 100*...... 120 BuFFALO— } 
Second Nat. Bank...) 100,000') 32,675) _171,191/100'*...... 116 | Bank of Buffalo...... 300,000 § 314,229 3,745,812 100, ...... 225 
Buffalo Commercial.|; 250,000\$ 69,717, 911,790/100 .....- 115 
NEW JERSEY. Buffalo Loan Trust & 
Safe Deposit Co..., 200,000 § 66,000 2,187,398 100 .....- 125 
Citizens’ Bank....... 100,000 § 132,922 1,267,741/100 ......| 195 
CamMDEN— City Bank..... =, 300,000 155,339 1,508,881 BOO! <sscsa 150 
a . ™ 0,852! 530.8 Seer Columbia Nat. Bank. ,000'$ 34,69! 3,889 100) .....- é 
ere ear: | 300.000!) , iee'Sos! sone sipltoole ne 139 | Enicott Square Bk... 300,000 § 131120 _ 793.184100 |... 100 
National State Bank 260, 000 |é 274.329 2°143'282) 50* --| 85 Fidelity Tr. & Guar. 500,000 204,863 6,258,391/100 147 ...... 
Camden Safe Dep. & sesnid Bas Japs German-American .., 200,000 § 114,6-5) 1,602,247 100 110 (120 
7 plist sands 100, 000}§ 296,220 3,068,672 25\*...... 119 | German Bank....... 100,000 § 412,295 3,005,287 1000, 4500 5000 
Central Trust Go. -.- 000) 51,273| (478,378| 25)*...... 25 | Mamiee & Sredece.| Seeeeel) Gon aan 5,867,497 sal eae | 
N. J. Tr. & 8. D. ,332) 687,68 Pimcgs Marine Bank........ , : 2408| 100) 500 |... : 
Gi: 200; 000|} 21,332, 687,055 100 53 | Merchants’ Bank.... 300,000 $ 154,913 1,303,8791100 ...... i237 
ELIZABETH— Metropolitan Bank.. 200,000 111,167 1,055,980 eee a5 
Citizens’ Bank....... 100,000/§ 18,413 181,4 Niagara Bank......- , ’ , 100 ...... 1 
Elizabethp’t Bkg. Co. 50:000/¢ 50,787 aoa tee “— rd aed People’s Bank....... 00,000'$§ 93,616) 1,346,917/100 ...... 130 
First National Bank. 200,000|{ 164,612) 760,132,100 160 |...... | ThirdNationalBank. 500,000) 273,097 1,721,580'100 ...... 120 
National State Bank| 350,000\$ 380,433! 906,330 50/*......| 190 | Union Bank.......... 200,000 § 64,973) 732,228)100) ...... 00 
HosoKken— EtmiRA— 
First National Bank. r y Chemung Canal Bk. 300,000 '§ 600,000 3,667,278 100/t ..... 300 
Hud. Tr. & Sav. lust. 125,000], 106,762, 2:721/202 100 275. 300” | Second Nat. Bank .. 300,000} 116,525 1,026.98 100 1...--./139 
Second Nat. Bank...,; 125,000/§ 81,300' 799,700100 155 (160 | State Bank........... 100,000 § 5,958 113,049 100/7...... 104 
JERSEY City— Lona ISLAND CiTy. 
First National Bank.| 400,000/§ 705,149) 6,017,700/100' 3 310 | QueensCounty Bank 100,000)§ 123,536) 2,365,800'100) 225 |...... 
Hudson Co. Nat. Bk. 250'00018 520.576 1,635,400100, 345 
N.J. Tit. Gu. & Tr. Co. 7000! % 5117 038 100 280 |...... New York City— Prices are ad cent, not per sh are|. Sur plus 
Second Nat. Bank...| 250. 0001) 376,216 1,387,900 100 235 |240" includes undiv ided profit 8 
Third Nat. Bank..... 200,000/§ 185,530| 912,700 100! 160 |...... America, Bank of....| 1,500,000 2, 563,222 23,454,400 100 ao 
Newark— | | Amer. Exch. Nat. Bk. 5, 1000, 00013, 2,527, 7,326 er Sy 000 100 | 165 ive” 
ationa. coee| ccccce|cocece 
Essex Co. Nat. Bank) 300,000|§ 671,475) 3,109,557 50 160 |170 ioe Place Bank.... 250,000) 358; '515 2,500,600 100) ges ‘ 
Fidelity Trust Co 500,000 113,399 2,560,549/100 120 (125 | Bowery Bank........ 250,000 611,248 3,415,000)100, ...... '300 
German Nat. Bank.. 200,000) 229,242) 1,357,925|100/ 215 (225 | Broadway, National. 1,000, ,609,162 6,758,100 25) 230° 240 
Manufact’rs N. Bank 250,000) 27,199 _905,509/100| 150 |155 | Butchers’ & Drovers. 00,000 "120,164 1;193,200| 25) 60 | 85 
Merchants J, Bank. 200,000! 196,388 2,182,748, 100 215 |225 | Central Nat. Bank,.. 1,000,000| 495,778 15,074,000|100| 170 (175 
Tettenel tae Kg. . 500,000/) 448,403) 2,443,943, 50 8719' 90 | Chase Nat. Bank... 1,000,000 1,116,000 41,055,300 100| 260 |..... = 
Rewark uy S-bunk| S00900)) S18/aai i'7sta0s $0 S25 89 | Sha A Baa ae re of 150 900 190) $900 
, | y , . | . * | 
North Ward N. Bank ;000|§ 155/933, 1073(517100 170175 | Citizens’ Bank, Nat.| 600,000. .'376/260 2. 731, 700.25 123. i38™ 
Prarey —_ Bank... 300,000/§ 110,219 925,491,100, 135 (145 | City Bank, National.| 1,000,000 4,119,443 99,224,000 100) 1000 /...... 
ee Ben ng Co. of Colonial Bank.......| 100,000 * 60,731, _'748,500 100| 147 |-eecee 
Owark ............ 100,000|/§ 92,099 1,071,834/100 ......|...... | Columbia Bank...... 300,000 183,900 1,950,000 100} ...... 155 
PATEROON— | Gontinentsl Ne i Bk sugsevace 9/46 cesta onamesiial ae [tes 
| ‘ez nen a J y b: 11 
First National Bank.| 400,000'§ 414,473) 1,999,384100 250 |...... Gorn Exchange Bk..| 1,000,000 1 $30: 833 11,366,400 too! 2 3 300 
Paterson Nat. B ~ = 
peterese, ~* oak. aoe ooo 135,833| 1,598,156,100 150 |160 | Bast River Nat.Bk..| 250,000 147,650 1,289,400, 25| 125 |...... 
Second Nat. ank. .. 150,000|§ 133,604! 921,350 50 190 |...... Eleventh Ward Bk..| 100,000 117,178 1,514,000 25| 220 |727.:. 
Patereon § ay. nst’n| 100,000) 623,912) 5,500,000 100 800 |...... Fifth Ave. Bank..... 100,000 1,162,500 9;170,900 100) ...... 2500 
areent . auepes | Fifth Nat. Bank..... 200,000 323,100 2,300,700 100| 220 |..... 
Bilk City ‘Sate Depos sees gael tagmnenpats ves Tai comes See conta ee Bank: 700/000 70. 393 30872300 100 176 | 22022. 
4 } (i) en ; Bank. 2,500 100) 175 |...... 
it & Trust Co...... 100,000/§ 11,527) 361,509 100 125 |...... Fourth Nat. Bank...| 3,200,000 2,016, '100|26, 201, 301 100) 170 |...... 
TRENTON | Gallatin Nat Bank. .| 1 = 000 1 708 $4 5 FG 400 $0) 300° |727222 
| | atin Nat. Bank.. | coco 
Broad St. Nat. Bank. 250,000/§ 80,034 566,720100 100 (104 | Gansevoort Bank..... 200,000 1/476, "464,000 50) so 105 
First National Bank., 500,000) 296,107| 772,746 100 140 (145 | Garfield Nat. Bank..| 200,000 gis" 377| 6,252,700 100) 950 |..... = 
Mechanics’ Nat. Bk. 500,000|) 357,594 1,2-8,440 50 80 | 82 | German-Amer.Bk...| 750,000 298,101| 2,822,300 75) 112 1..72. 
Trenton Banking Oo 500,000|§ 404,124) 1,559,427 50 80 | 85 German Exch. Bx... 200,000 579, 780) 2.958,000 100) 360 CORT ef 
ermania bank..... A } 4 UU 100) 500 ew ene . 
_Deposit Co......... 150,000'§ 16,715) 1,040,560 100 105 107 | Greenwich Bank....| 200,000 171,6v0) 835,200 25| 165 |... 
~ *Last sale. + Book value. { Part paid in. § Including undivided profits, 


*Last sale. tBook value. {Part paid in. sIncluding undivided profits. 











SEPTEMBER, 1898. ] 


BANK STOCK > ottrinneanndan 





























Oapital. | Surplus.| Deposits. rl. Bid. 
N. Y. City—(Con.) $ $ 
Hamilton Bank...... 200,000 81,230) 1,283, 900) 100) 105 
Hanover Nat. Bank | 1,000,000|2,238,459/43,134,300'100| 390 
Hideé Leather N.Bk. bpeiyees 18% O11 tye 100) Saeaké 
ei atsercenns y 599, ere 
Hudson River Bank. 200,000} 189,676) 1,048,000/100! 140 
Trig Nat Wan. s| "300(900|"351/996 4 96809 90] 1a 
[ a a) A 3,909, 
Leathor Mirs,NatBi| 600:000| 475°800| 3’9s0's00|109| 180 °| 
Liberty Nat. Bank.. 500,000] 329,617| 5,100;800|100| 140 
Lincoln Nat. Bank..| 300,000] 711,892| 7/691,900|100| 750 
Maree eaeatil °a00'9ee|psrts7| sse4 200 180) 
arke IN at. | .044,800/100) ...... 
cahea'etanens Be | ™E00'9oe| “Tyocets|'s96809| 35] Los 
ech. ers 4 x O14 * 5 
Mercantile Nat. Bk..| 1,000,000} 988,000/11,495,100/100| 167 
Merchants’ Ex.N.Bk.| 600,000} 176,100| 5,391,000] 50| 116 
Merchants’ Nat. Bk.| 2,000,000) 1,037,679) 17,006, 50} 150 
Metropolis, B’kofthe| 300,000) 850,454| 5,969, ROO) 2.2.6 
Mutual Bank.. | 2007000] 1117100] 'ese’oe0| too! 100" 
utual Bank........ ’ ’ ’ ) 
Nassau Bank........ 500,000} 267,855| 3,137,900) 50) 150 
N. Amsterdam.Bk. of} 250,000} 298,376) 3,309,500/100) 250 
N.¥. Nat Exch, Bk| 300/000| “67100] Pess'obnltooln 
a xo ! > »223,900/100) ...... 
N.Y., N. B. A., Bk. of.| 2,000,000) 1,841,739/14,380, 100) 235 
sinchecath Wert Be| 100000) ° 36/089] 789,500] 100) 100 
| me a Brot] 7 0:000 559,343] 12'879,300| 70| 130° 
Oriental Bank....... i 397,381/ 1,830, 25| 140 
Pacific Bank......... 422,700| 475,052| 3,004,400) 50/ 180 
park Benk, me 2,000,000 3 204,838 48,040,000 100 ssa 
eopie’s Bank....... A Fi er ’ 
ten Nat. Bank...} 1,000,000 226/334 4,116,000} 20) 90 
Plaza Bank.......... 100, 108,932} 1,123,300/100| 290 
ProduceEx.Bk.,N.Y.| 1,000,000} 353,480] 4,087,500/100/ 110 
Republic, Nat. Br. of 1,500,000 868,695 18,870,500 100 155% 
verside Bank..... ,000 2, 55, 
Sconsd'wat"enk's| $00'900| #i0:970/“e7deinn 190) 130 
secon: at. Ba A f ’ * 
Seventh Nat. Bank 300,000] 109,322] 2,222,200|100| 120 
Shoe & Leather, Nat.| 1,000,000} 161,220) 3,502,900/100| 93 
Senses | 793.908) Saag] Lasaiy tay 20 
Btate of f New York. 1,200,000 505,050 3,263,000 100 103" 
7 esm’n’s Na J le ,876, die 
Twenty-tuirdWaBk| 1000001 48675] "oor coulten| -- 
enty- " § ¥675|  921,600/100) ...... 
Union Bk.,National.| 1,200,000; 937,983) 13,350, "400 100 225 
rien Sanare Bank.| “"200,000) 00,180) 3,178,100] 100) 176 
West Side Bank..... 200,000| 346,386) 2'413,000|100| 275 
Western Nat. Bank 2,100,000) 21,700|35,512,700/100| 150 
Yorkville Bank...... 100, 123,100} 1,290,800/100) 170 
[For detailed siatem\ent of N. Y.| | City Trust Cos., see | CH|RONIC 
pm “yt Rite $208 0 BOO 10,072| 7,103,781 
mer n Ve ‘0. 5 ’ PY) ccce|] cocce 
Atlantic Trust Co...| 1,000;000| 250,340] 3/942249 | 135 
Seeeans ees cs. --| {peneen”-Aes-ezs eb-ae 208) 100) 1358 
onia st Co...| 1, Y | : x . Ce 
Continental TrustCo. SS 000} Ht 448) 5,975,590 100! 187 
Ban Cre Brant Go| 800900 'auoreo0 ae 24100) SUB 
h Ave st Co.| "50 | 54 34,124) | 
Guaranty Trust Co..| 2,000, 000 2, 908, 1823 20, 385, ae 100) 425 
olan ust Co. . ‘ A | a, EU O—*LL O37? POO 
Knickerbock’r Tr.Co. ,000,000) 700,982)14,352, 206| 100) 240 
Manhattan Tr. Co...| 1,000,000} 663,410! 9,790;504| 30 160 
Mercantile Tr. Co...| 2,000,000/3,497,281 | 32,305,865 |100| 400 
Metropolitan Tr. Co.) 1,000,000) 1,229/502!13,331.381/100) 300 
N.Y.Life Ins.& T.Co.| 1,000,000) 2,855,005) 26,071,857) 100) 1200 
N.Y.Security &Tr.Co.| 1,000,000) 1,736,501 18,764. 337) 100) 370 
Nor. Amer. Tr. Co. 1,000,000' 261,260 249 268) SR, BoE 
Beales .oiN¥,| 30000), Sooo) $2713 100) S00 
al Es.Tr.Co.o ¥ y 92 | 
State Trust Co....... 1,000,000) 1,002,183 rettye sted 195 
Title Guar. & Tr. Co.| 2,500,000/2,375,77 652,858/100) 280 
Union Tr. Co. of N.Y.) 1,000,000/5,512,577|37,728 ,856| 100 1040 
U. 8. Mort. & Tr. Co.| 2,000,000) 1,454,146 8,754,765] 100 290 
U. 8. Tr. Co. of N. Y.| 2,000,000) 10258650) 44,839,868) 100|1180 
Washington Tr. Co..| 500, 000) 584,233! 4,408, 809| 100) 225 
ICHMOND BoRo.—| 
Bank of Staten Isi'd| 25, 000) 44,074) 528, 700). 130 
First Nat., Staten Is.| 100,000! 70,700) 557.2 00/100) Bee 
ROCHESTER— | 
Alliance Bank....... 150 ,000/§ 37,719} _ 930,915|100! 150 
B of Monroe.... 00,000/$ 204,128] 1,292,693/100| ...... 
Central Bank........ 200/000! 76, 1,324,513|100 110 
Commercial Bank..-| 200,000/§ 116,151; 1,004,433/100| 120 
Flour City Nat. Bank 00;000|* 170,882) 1'598,523/100! 120 
German-Amer. Bank, 200,000|6 247,557, 2/850,710|/100| 250 
Merchants’ Bank....| 100,000|§ 112,313 04,838/100| 225 
Traders’ Nat. Bank.. 250,000|§ 686,022) 2,588,090) 50) 350 
| eer we by gh 10,000 20,75 | "707 "519 AREF EOD EE 
ochester Tr. e | 
Deposit Co......... 200,000 : 458,308) 6,435,459| 50) 350 
Security Trust Co.... 00,000|$ 198, :178| 23398;451| |200) 185 
Union Trust Co...... 200,000! § sneer 1,149, 992). | 110 
Syracuse— 
American Exch. Bk. = 8, 866! 381,250)....| 100 
GommerclarSank..| scion | “2a'gog, “84509 100 125 
mmerc ank... t lS 23, 100 
First National Bank.| 250,000)§ 288,759| 2,073,716/100| 200 
tT Bante Bee cx| 4pgG00i) 826.200) 754271100) 200 
° a ‘0. p | ’ * 
Salt Springs Nat. Bk.| 200,000/§ 95,47’ | 996,587/100| 130 
StateBk.of Syracuse} 100,000/§ 120,256) 1,471,198/100| 180 
Third Wen Danke nn | Ropeoalt F18.580) 1,080,921/100) 300 
a enk..... 00, | 100 '* 
Tr.&Dep.Co. ofOnon.) 100,000 136, 863) 2,481,245/100! 210 
Troy— 
Central Nat. Bank.... 200,000/§ 83,936! 700,538! 50) 120 
Manufact’rs Nat. Bk.| 150,000 § 171,764, 1,969,336'100 210 
Mutual Nat. Bank.. 50,000 § 221,340, 1,270,110:100 175 
Nat.StateBk.of Troy, 250,000/§ 250,338 1,631,371100 190 
Union Nat Bank | soo'oock siz0s| 'eseave| eo] 1 
on a ank.... .202| $49,479) 50) ...... 
Onited Nat. Bank...) 240,000)§ 345,364, 850,344 100 225 
UTicA— 
Mather & Co.’s Bank) 200,000)§ 30,227) 363,434100 100 
First National Bank. 600,000/§ 440, 421, 1,552, '987| 60 112 
Pras On cisaee, 63,678 100 
Oneida County Bank! 125,000! \s 1, sexes 621,276 100 250 





























| Ask. 











*Last sale. t Book value. { Part paid in. § Including undivided profits’ 


















































A3 
_— sion Oapital. Lerten | oe [er Bid. | Ask. 
UTica— (Con. yy g 
gute Net Bonk: | $00 ey eel aael -agh-a1 ep ogo fase 
econd Nat. Bank... 
Utica City Nat. Bank 400; sal 125; TT $13, rae 50! 55 | 57 
YONKERS— 
Citizens’ Nat. Bank. 100, * 115, 654’ 718, as eee eo 
First National Bank. 150, ,000, 68. 809 1,370, 453 50\*...... 65 
Westchester Tr't Co.| __200,000'§ 106, 545 72,901 ... | ..... Jeccoce 
Nes 4 CAROLINA. 
RALEIGH— | 
Citizens’ Nat. Nank.| 100,000) ‘ 48,861 600,515|100) 125 12 
pa ete ge 4 Bk} 100 1000} 27,733) 317,199'100) 125 (128 
echanics’ me 
Sav. Bank......... 15,000) 604 64,327| 25) 26 26% 
Nat. Bk. of Raleigh. 225,000\$ 87,702) 347, 334/100 115 (118 
Raleigh Savings Bk. 15,000!§ 14,308) 231,145) 25! 371g|...... 
eee OHIO. oe eae 
CINCINNATI— 
Atlas Nat. Bank..... 400,000 § 192,159) 2,180,451/100) 15819/161 
Central Trust & Safe | 
Deposit Co......... 200,000; 30,000) 414,931/100} 90 |...... 
= ite Trust Oo. " 100,000) | 100} 85 
8 8 Sl Qe ao UCU ee 
owe zens’ ee F 000, pee) i$ ma eee! 5 py po = a 
t ae : 
E y table Nat. Bank 380'000! 7 itty 1,221,253/100} 100 |..... ° 
Fifth Nat. Bank..... 300,000'5 80,629) 1,227,124/100| ......|110 
First Nat. Bank...... 1,200,000|§ 515,935) 6,272,899|100] 240 (245 
Fourth Nat. Bank... 500,000|§ 452,588] 3,377,485/100| 180 (195 
Franklin Bank...... 240,000'§ 100,411) 1,248,826 vate bank. 
German Nat. Bank.. 500,000|§ 386,030) 2,353,731/100| 202 (205 
Market Nat. Bank... 250,000|5 152,890) 2,041,833/100) 150 (155 
Merchants’ Nat. Bk. 600,000|S 173,135; 2,728,123|100/) 120 (125 
Nat. Lafayette Bank 600,000|$ 538,002) 2,754,858/100| 250 (255 
Ohio Valley Nat. Bk} 700,000/§ 180,740; 3,088,199|100/ 123 (125 
Second Nat. Bank... 200,000|§ 205,293) 1,754,799|100} ...... 255 
Third Nat. Bank. cane 1,200,000|$ 447,540| 3,881,327|100/] 140 (142 
Union Sav.B.&Tr.Co.| 500,000) 430, 688 2, ctr 016}100} 180 (200 
Western German Bk. 200,000 |§ 349, "411 6,781|100) 340 |..... ° 
CLEVELAND— 
Americ’n Ex. Nat.Bk} 250,000§ 61,493) 2,069,670/100| 126 127 
B’way Sav.& L’n Co. 00,0 117,085) 1,764,619/100) 145 (150 
Central Nat. Bank..| 00, 207,076) 2,880,406)100) 132 (133 
Clovcind Nat Sank "200000 ¢ eard| GaseSgyias|iete. 55 
Cleveland Nat. Bank} A 5 ’ ’ 
carrennearTraL | °00;908§ E506] MEsg taal 158 tgs 
umbla Sav. .VO oY, PY4 ” 
Oeummereial I. Bank} 1,500,000 518,724) 2,252,252/100) 130 |131 
Detroit Sty & B.Co} 50,000 451 172,745 100 |102 
Detroit S8t.8’v.&L. Co. | 54,500 2,604 279,029 100; 61 62 
Bam‘rmiseeei.ce Soogon§ Stas) eug.get 160) 128 (227 
ast End Sav.Bk.Co. | ¢ 5, | ¥ i 
Euehd Ave. N. Bank) 500,000 § 224,900) 4,008,247/100| 144 (145 
Euclid A. 8. & B.Co.| 200,000 11,338) 539 .5935/100| 100 101 
First aeeeat Sank. poy § ae et ary 928 4 4 126 
Forest City Sv.Bk.Co}| J 0 } = eee 
Garfield io. Bk. Co., 50,000 13,371 366,815/100 131 132 
Ger.-Amer.Sav.B.Co 50,000 10,687 | 356,472 50 50 52 
Guardian Trust Co.. 500,000 57,491) 1,100,954 100 113 114 
L. Sh. Bkg. & Sav. Go! 100,000 5,50 "554, Boa 100 112 113 
Lorainst'Sar-Bk.Co) 50,000) 40.112/ 507, 92) 507578 
M ank Co..... y y 30,493); 50) ...... 
Mercantile N. Bani. payee eet 2. tea’a0a| 87 “ase a 4 
Mer.’ Bke. & Sti iv) 224,006 be 5 ' 
Nat. x eae 1,500,000 § 384,488, 3,809,621 100 134 (136 
National City Bank.| 250,000 § 302,580 769, "020 100) 195 (20219 
Park National Bank. ey ray 2, a 146 ans a =e 
People's SaveL, soy 100,000 § 125,000, 2,152,292 200 510 515 
Prod. Ex. Bank’g Co. | 100,000 29;687| 933,694) 50) 5 59 
Savings — ae a 750,000 127,059) 4, 448,184 100) 160 |...... 
South. evelan 
—™ St cawnn 150,000'§ 27,426) 773,207/100) 110 |112 
State Nat onal ie 500,000 119,454 * hy 5 7 3 12419 135'9 
Unit’d Bk v.Co seer 
Union anes Ban = ae 1,000,000'§ 259,814 3 338, 924/100 130 1131 
wioeraase Beco, 1909004 Le ebes tee eS 
evelan A tial Liar aietl ve 
West’n Res’rve Se | 1,000,000|§ 148,535) 2,716,197 100, if 
bbs ¥ ah ks ye Tr. — 250,000 21,654, 647,986 50 
Woodlan ve. Sav. | | 
BOOB GD... nrcscies | 250,000'§ 72,850 1,613,673 100) 155 | oadee e 
ee | 
ital City Bank... 60,000 11,000| 250,000/100  ...... 150 
Gitzene’ ’ Savings Bk. 100,000|} 84,045; 895,769/100) ......| 175 
Clinton Nat, Banke. 200,000 3 So‘os4| 520, 81|109 118, 
Coemmactal ae . 0.0005 38°957 '957| _ 483,433/100) ...... 1110 
Basrkedear pines.) 28000 | M0938) Mears 198 a6" te 
‘0. ’ 
inode Nat Bank.., 200,000 § 25 es 640, 993/100) 128 130 
Market Ly y= .Co. | 25,000 2,764 133, 671| 100; 100 (105 
votre Nat, Bank.| 350,000 44,771) 1,660,053 100 12719| eapece 
New First Nat. Bank| 400,000 17,733 1,288,187'100 115 *|1161pg 
Ohio National ‘park 400,000 § 24,792) 1,216,560100, 11649)...... 
State Savin an 
& Trust Oe... 100,000 § 56,086 483,026100) 125 (135 
DayTo ~- io 
City N nal Bank.| 200,000 § 138,450 1,180,105'100, 255 (260 
Seven ‘Nat. Bank.. 300,000 68,601. 467,279|100| 123 (125 
Fourth Nat. Bank.. 600,C00 § 135,409 729, 517\100, 130 |...... 
ocmae ee Boom) hase Heageae 1 
‘eu a Nat. Bank. x ’ | 
Third Nat. Bank..... | 400,000 16708 991, 779 100| 160 |170 
Union Safe Deposit.; 100,000 8,500 sesccece 100; 108 (110 
Winters Nat. Bank.. 500,000 § 148; 364 845,693 100| 180 185 
TOLEDO— | 
East Side Bank. Co. 30,000 § 17,586 251,986 100) 125 (140 
Fite Nat wank 500900) “sactae “ser'eos ten] 138 igs 
sey a Hank...) 2500000 43228 729/468 100| 125 128 
Ketcham Nat. _——. 250, 58,815, 1,012,445:100; 120 130 
“in| a -| 150,000|§ 103,803, 616,990/100| 150 160 
porghanty Neg BE) So0.c00)) 107aza) Ssleusiieg) 1e5 76 
OhioSav.Bk.& Tr. Co. 175,000) 11, 313 495,323/100; 100 (105 
Second Nat. Bank.. 350,000} 763,149 1,849;557|100| 330 |335 








*Last sale. | Book value. {Part paid in. §Including undivided profits 
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44 
| Capital. | Surplus.| Deposits. | P’r Bid. | Ask. 

~ ToLevo—Con.— | >. | - | s 
ToledoSavings Bank| 

& Trust Co......... 100,000 ; 187,086 839,346,100 280 (285 
Union pea. Bank . 250,000 § 46,478 568,900)100 125 (130 

YOuN@sTOWN— 

Commercial Nat.Bk.| 200,000'§ 51,066 387,238/100 102 ....... 

Dollar Sav. & Tr. Co.; 300,000$ 26,456, 712,040100 110 ...... 

First National Bank.| 500,000 $ 337,090 1,580,1 07/100) ...... 150 

Mahoning Nat. Bank 229,000 § 124,529 2,606 100 140 145 

Second Nat. Bank...| 200, 7000 231,675 843, *372 100) 210 |.....- 

Wick National Bank! 300,000§ 84,282  860,092'100 120 |...... 
OREGON. 

PoRTLAND— | 
Ainsworth N. Bank. 100,000 45,467 a een See 
First National Bank. 500,000 634, 642) 5,385,104)....] ......]..ccce 
Ladd & Tilton Bank.| 250,000 630,000; — ........)....| ......|/...... 
Merchants’ N. Bank.| 250,000§ 48,815} 593,673)....| ......|...... 
Security Savings & | 

Trust Co..... 250,000 ; BA SE ctccl consccbcacass 
Unit. States N. Bank 250,000 30,079 413,924)... 7 agadeniwanand 

PENNSYLVANIA, 

ALLEGHENY— ; 
DollarSav.Fd&TrCo| 125,000$ 42,594 380,473) 50' 74 |:..... 
Enterprise Nat. Bk.. 200,000 § 134,119) 1,386,961) 50 75 | 78 
First National Bank. 350,000 86,51 955, 722/100) 126 |...... 
German Nat. Bank.. 200,000 § 393,219 1,917, 1649) 100} 250 |...... 
Nation’s Bk. for Sav. 00,000 35,500 233,884, Be Oe lesecce 
Second Nat. Bank... 150,000 § 281,901 662,144;100 220 |...... 
Secured Savs., Bk. of 125,000 13,770, 319,715] 50) ......|...... 
Third National Bank .000 § 203,328 583,102/100, 18” |...... 
Work. 8. Bk.& Tr.Co. 100,000 § 173,200 ,609 eee 

ALLENTOWN— 

Allentown Nat.Bank| 500,000 } 163,775 1,447,128} 40) 50 | 51 
Leh, Val.T. & 8. D.Co. 125,000 74,328 728,414 cones 80 
Second Nat. Bank... 200,000 § 105,536 744,812/100*...... 145 

ALTOONA— 

Altoona Bank. ...... 50,000 “ eee 300,000/100 140 ...... 
Fidelity Banking Co. 50,000 000; 110,000/100 107 ....... 
First National Bank. 150,000 88, 967| 943,622/100 160 care 
Second Nav. Bank.. 100,000}§ 16,882; 270,897/100| 100 (105 

Erie— 

First National Bank. 150,000/§ 212,218) 1,465,851/100) 200 ...... 
Marine Nat. Bank... 150,000/) 226,095, 1,093,408/100/ 200 ...... 
Second Nat. Bank... 300,000/$ 79,875) 1,278,805/100) 110 |...... 

HarrisBuRG— | 
First National Bank. 100,000/5 306,519) $23,208) 100 We liessda 
Sarrisburg N. Bank.| 300,000/$ 216,561 09,267) 25; 5v |...... 
Mechanics’ Bank.... 100,000/5 280,000 700, ,000) Private Bank 
Merchants’ N. Bank. 100,000/§ 38,563) 228,221/100) 140 ...... 
Central Guar. Tr. & 

Safe Deposit Go: ws 125,000/§ 29,096) 153,599) 25) 32 |...... 
Commonwl’th Guar. 

Tr. & Safe Dep. Co. Pry erst 264,547, 782,555 100/ 200 |...... 
Harrisburg Trust Co| 250,000/§ 114, | 737,380)/"60) 80 |...... 

LANCASTER— 

Conestoga N. Bank.. rtryerdt 132,761} 484,389/100) 175 |1°0 
Farmers’ Nat. Bank. 450,000|) 327,168! 827,416 50/110 /|113 
First National Bank.| 210,000/) 123,361) 328,303'100| 204 |206 

ton Nat. Ba: ‘ 200,000|§ 100,271; 514,712/100) 200 {20219 
Lancast’rCo.N.Bank| 300,000|} 237,792) 739,126 50/115 |1174 
Lancaster Trust Co. 250,000 210,739| 2,249,350/100| 215 |220 
Northern Nat. Bank. 125,000|§ 28,019, °289;9701100| 105 |110 
People’s Nat. Bank.. 200,000|5 49,671| 622,449)100) 126 |127 
People’s ‘Trust Sav. hoy 

& Deposit Co...... 125,000; 66,921) ....... 1100 68 | 70 

PHILADELPHIA—Su|rplus inclu|des undivided profit s, 

Bank of North Amer.| 1,000,000) 1,657,208 10,162,000/100 *...... 251 
Centennial N. Bank. ,000| "227 666) 2, ‘000 or 170 
Contrai Nat. Bank.. 750,000) 1,000,920) 7,339,000/100)*...... 320 
Chestnut St. N. Bank prey pees In receiv er’s hands.100) ......)...... 
City National Bank. 495,770) 1,107,000) 50) ...... 108 
Consolida’n N. Bank 300, 000! 259,327! 1,224,000 30) |... 45 
Corn Exch. N. Bank 500,000! 502/241) 6,220,000) 50*...._. 71% 
Eighth Nat. Bank.. 275,000' 570,527) 1,925,000 SET sencas 2641 
Farmers’ & Mechan’s 

Mat. Bank......... 2,000,000 706,908 7,907,000 100'*...... 100 
First National Bank.| 1,000,000 642, | 8,441,000 100! 157 |...... 
Fourth 8t. Nat. Bank] 1,500,000/ 1,217,723 17,726,000 100'*...... 140 
Girard Nat. Bank...| 1,000,000 1,169,93 797,000! 40 70 |..... 
Independence N. B’k} °500,000 ‘283,498 3,398,000 100 *...... 125 
Kensington N.Bank.| 250,000 226,851/ 1,035,000 50*...... 5014 
Manayunk N. Bank. 200,000 194,181 975,557/100/*...... 180 
Manufact’rs’ N. Bank 500,000, 201,105 2,039,000 100) ...... 97 
Market St. Nat.Bank} 600,000) 173,665 3,524,000/100*...... 105 
Mechanics’ N. Bank. 500,000 452,245 1,977,000'100) ...... 110 
Merchants’ Ex. Bk.. 100,000 5, 27,452/100) ...... 100 
Merchants’ N. Bank. 600,000 259,773 3,718,000 100*...... 100 
Nat. Bank of Com’ce 250,000 87,7 421,000 50)*...... 45 
Nat. Bank of Ger- 

mantown .......... 200,000 406,149 1,701,252) 50 ...... 170 
National Bank of 
Northern Liberties 500,000, 748,501 2,517,000 50 '*...... 128 
Nat. Security Bank. 250,000, 248,345 1,429,000 10f *...... 180 
Ninth National Bank 300,000| 229,171 1,351,000 100\*...... 41 
Northern Nat. Bank. 000 78,793 789,000 100 *...... 115% 
Northwestern Nat’al | 
REPRE 200,000| 211,895) 1,785,000 100 *...... 196g 
Penn National Bank 00,000, 584,378 3,66 16,000) 50 *...... 80 
Philadel hia Nat.Bk.| 1,500,000 1,245,464 15,443,000 100 * ..... 185 
uaker City Nat. Bk 500,000) "221, 222 1,509,000 100 *...... 93 
md Nat. Bank 280,000 227°611 1:4 16,302 nT ceanne 1354 
Sixth Nat. Bank..... 150,000, 204,948 824,000 100*...... 159 
Southwark Nat. Bk. 250,000, 145,631 1,271,000 DOT’ ccasce 100 
a ee Nat’! | 
lo «ainda 200,000 79,035 621,000 100 *......| 80 
Tenth’ Nat. Bank. . 200,000} 80,109 557,000'100*...... 1124 
Nat. Bank..... 600,000} 205;952 3,663,000 100 *...... 115 
gaurd Not. Bask. 500,000} 231,499 3,323,000) 50)*...... 60 
Union Nat. Bank.... 500,000 by 1h 4 2, 620, 000) 50/*...... 6915 
West Phila. Bank.. 100,000 735 364, 273, 100 eee 15 











*Last sale. * Bcok value. { Part paid i in. — undivided profits 


| Schuylkill Valley Bk. 





PuHiv’a —(Con.)— 
Western Nat. Bank..| 
American Tr. Loan &| 

Guar. Inv. Co...... 
ae 1 Street Trst 

& 3 Fund Co. .. 
Citizens’Tr. &Sur.Co. | 
City Trust Safe De- 

posit & Surety Co.) 
Columbia Ave. Sav.) 

F’d 8.Dep.Ti. & Tr. 
Commercial Tr. Co..| 
Commonwealth Title, 

Ins. & Tr. Co...... 
Cont’ntal Ti.& Tr.Co. 

= uitable Trust Co.. 
Fidelity Ins. Trust & 

Safe sit Co.. 
Finance Co.of Penn. 


1st Pret. 

2d Pref. . 
Frankford Real Est. 

Tr.& Safe Dep. Co. 
GermanAmer. Title 





Germantown R. Est. 
Deposit & Tr. Co.. 
Girard Life Ins. An- 
nuit; ty & Trust Co 
Guar.Tr. & 8. Dep. Co. 
Industrial Trust Title 


Integrity Title Ins. 
Tr. & Safe Dep. Co. 
Investm’tCo. of Phil. 
Land Title & Tr. Co. 
Manayunk Trust Co. 
Merchants’ Tr. Co. . 
Mortgage Trust Co.. 
Northern Sav. Fund 
Safe Dep. & Tr. Co. 
Penn. Co. for Insur. 
on Lives & Gr. Ann 
Penn. W’h’g &S8.D.Co. 
Phil. Mort. & Tr. Co. 
Philadelphia Tr. Safe 
Deposit & Ins. Co. 
Provident Life &Tr.. 
Real Est. Invest. Co. 
Real Est.Ti.In. & Tr.| 
Real Estate by Co.. 
Tacony Sav. F * Sate 
Dep. . Co 
Tradesman’s Trust & 


United Security Life 
Ins. & Tr. Co...... 

W. End Tr.& 8. D.Co. 

West Phila. Title &| 
Trust Co 


PiTTsBURG— 


Alleghen —_ Bank) 
Arsenal inane 
Bank of Pittaburg. 
Citizens’ Nat. Bank._| 
City Deposit Bank.. 
Columbia Nat. Bank.| | 
Commercial Nat. Bk.) 
Diamond Nat. Bank. | 
Dime Savings Bank. 
Duquesne Nat. Bank 
Exchange Nat. Bank 
Farmers’ Dep Nat Bk 
Fifth Avenue Bank. 
Fifth National Bank 


Fort Pitt Nat. Bank. 
Fourth Nat. Bank.. 
Freehold Bank...... 
Germania Sav. Bank 
German _. Bank.. 
N. Bank.. 


Manufacturers’ BK.. 
Marine Nat. Bank... 
Mechanics’ N. Bank. 
Mercantile Bank.... 
Mer.&Manuf.N.Bank 
MetropolitanN.Bank 
Monongah’la N.Bank 
Nat. Bk. of West. Pa. 
Odd Fellows Sav.Bk. 
Pennsylva’iaN.Bank 
People’s Nat. Bank.. 
Pittsb.NatBk ofCom 
Real Estate Sav. Bk. 
Second Nat. Bank... 
Third National Bank 
Tradesmens’ N.Bank 
Union Nat. Bank... 


West End Sav. Bank 
Fidel. Title & Tr. Co. 
Mercantile Trust Co. 
Penn. Title & Tr. Co. 
Pittsburg Trust Co.. 
Union Trust Co...... 


READING— 


Citizens’ Bank....... 
Farmers’ Nat. Bank. 
First National Bank. 
Keystone Nat. Bank 
Nat. Union Bank.... 
Penn Nat. Bank..... 
Pennsylvania Tr. Co. 

ng Nat. Bank.. 

Reading Trust Co.. 





' Second Nat. Bank.. 


| Capital. 


Surplus. 


Deposits. 


P’r 


Bid. 





g 
230,040 
36,876 


$ 
400,000 
200,000 


250,000 
141,425 


500,000 


400,000 
500,000 


In receiv 
10,226 


323,297 


54,274 
272,742 
476,563 


341,138 
2,748,984 


500,000 
129,510 
500,000 
2,000,000 





7,800 
1,967,700 
2,303,300 

125,000, 19,579 
500,000) 54,849 
300,000 104.479 


1,000,000 2,697,912 
1,000,000, 767,985 


350,000, 231,317 


375,000 144,416 
800,000; 113,763 
1,000,000, 483,968 
125,000, 31,116 
250,000! 81,295 
500,000, 87,462 


500,000, 379,546 
2,000,000 2,238,166 
500,000 627,302 
1,000,000, 235,490 
1,000,000 2,519,773 
1,000,000 2/635,620 
310,805, 5,877 
,000,000| 82,717 
500,000, 265,721 
127,500 38,029 
125,000) 111,691 
500,000, 43,509 
988,767, 154.187 
1,000,000) 349,789 
'300,000| 137,825 


250,000) 115,997 


¢as7,280 


—_ 


232 





Orde to 
ss2es 
8 


— 
eu 


2000 











74,000 
208,817 


er’s hands. 


16,536,897 


by 
3,033,000 
270,165 


57,795 
1,965,899 


651,434 
3,344,923 


4,037,446 


~89,263).... 


3,455,389 


2,391,489 


347,680 
567,481 
1,602,208 


11,928,336 
5,576,340 


1,091,703 
1,441,82£ 
479 


2,876,528 
12,935,343 
197,580 
104,567 
7,060,805 
2,046,164 
3,694,625 
239,848 
252,609 
1,019,479 
721,136 


467,232 
729,942 


1,146,444 


1,886,037 
34 





407,869 


50 
50 


100 





** 


* 


a ee 


** 











*Last sale. t Book vain } Part paid in. § Including undivided prof't. 
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BANK STOCK QUOTATIONS. 
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{ | { { | 
| Oapital. | surplus. | Deposits. | P’r| Bid. | ask. Oapital. | Surplus.| Deposits. | P’r| 
SCRANTON— $ | g 8 zx KNOXVILLE— $ 8 ad 
same nae & Dis- City National Bank.| 200,000/§ 25,701) 1,097,001/100 
saienee 50,255| 673,491 50| 82%9|...... | East Tenn. Nat. Bk... 175,000 § 191,964, '963,668|100 
First National Bank 200 900) 1051161| 5,588,706'100 800 |-..... Holston Nat. Bank..; 100,000§ 18,141) 272,859/100 
Lack. Tr. 4 s. “p- Co. 250,000'§ 133,424 "934,423 100, 150 |-2.... Knox Co. Bank & 
erchants’ e-! __ ee ,000) 
chanics’ Bank...... | 250,000§ 112,045, 988,351/100 ......)...... IR an ay Co. 50° 000! 15, 500|  100/0001100 
Scranton Sav. Bank.| 100,000 § 133,213| 1,264,9281100 225 |--777: Market Bank........ ria” 7 Sieeeaset sieteaees 
Scrant’nS’v.Bk.&Tr. 50,000, 50,000 585,629 100 ....../...... Mechanics’ Nat. Bk.| | 100,000 § 120.262, 451,932 100 
Third Nat. Bank..... 200; soos 447,238] 1,878,576 100 385 |...... Merchants’ Bank....| 100,000, 10,000, ........ 100 
Traders’ Nat. Bank.. “| 250,000 75,435) '683,390100 130 (150 | Third Nat. Bank.....| 00,000 52 135} 592,353 100 | 
WILKEs-BARRE— | | MEMPHiIs— | 
Anthscite Ser. BE.) 160.0005 120-8101 | 787-0061 50), 85 |..;-- | Oommerne, Rational | 
ational Ban v 1,744 4 WS scapehice Yea 500,000/§ 134,584! 1,893, | 
Miners’ Savings Bk | 150,000 § 440, 382| 1,522,145, 50 ......|.....- Continental Nat. Bk.| 600,000)§ 23, sad : 350/000 100 35 ‘40 
Peoples’ Bank......., 250,000/§ 224,834| 1,035,451 100 150 160 Continental Sav.Bk.| 25,000$ 10,700, 165,000)....| ...... Pe 
Second Nat. Bank... 450,000 § 352,505) 1,891,033100 160 175 | First Nat. Bank.....| 500,000$ 60, 944 1,549,392/100 105 |110~ 
W.B. Dep.&Sav.Bk.| 150,000 176,998, °822:328 50 80 ...... Manhattan Savings s | 
Wyoming Nat. Bank) 150,000\$ 347,844 968,455, 50*...... 120 Bank & Trust Co.. 30,000/§ 1 00,000| 1,050,000'100 400 |405 
Wyoming Val. Tr.Co| 125,000 56,141) 312,569) 50) ...... 70 om _ | a oeaee! 135,664 2 | 
‘a emphis Sav. Ban 0,000) 6,500 
WILLIAMSPORT | Memphis Trust Co. . Pe eee 
Tye. ming Nat Bank} 100/008 101:836, 201,487 100 - Merogatio Honk s;.| 20-000) 0-808 
at. ,000! '836| Security Bk. & . y y 
erchants’ N. Bank.| 100,000$ 21,659) 194,297,100 State Nat. — 250°000 § 229'079 1,756,342 100 160 165 
Susq.Tr.&8.Dep.Co.| 300,000)§ 21,483) 505,624 50 .- State Savings Bank.| 50,000 58,000 360,000 60 |170 
West BranchN.Bank} 100,000\§ 187,159 683,077100 - Union & Plant’rs’ Bk. ,000'§ 67,000] 1,267,000 100 108 '110 
Williamsp’t N. Bank’ 100,000§ 23.772) 212,3491100 Union 8.Bk.& Tr. Co. T2500 ¢ 10,000} 110,000) 50) 135 i150 
NASHVILLE— 
RHODE ISLAND. American Nat. Bank} 1,000,000 § 26,907] 1,453,530/100 65 | 68 
9 | First National Bank. 400/000 14°122| 1,393°1421100, 96 | 98 
EWPORT— First National Ba: y . . ,142 96 | 98 
| Fourth Nat. Bank...| 1,000,000 § 382,386] 2,475,983 100) 126 |128 
Aquidneck Nat. Bk.. 40,075) 228,691) 50) 50 |...... Merchants’ Bank....| °150,000§ 6,415] '299,1051100 70 | 75 
oe ed ——-* Ly 1624 see aeel bal = Nashville Trust Co..| 350,000§ 20,750)  ........ 100| 101 |103 
ares Eon --- Aetee| daetocslaoe) iso Union Bank & Tr.Co. ,000'§ 33,280] 483,000/100/ 128 |..... : 
Nat. Exchange Bank 57,139 209,014 50; 70 
New Eng. Com’] Bk.. 10 000! 50! 50 
Newport Nat. Bank. 76.114, 240 eth 60) 95 
Union Nat. Bank... 19,924, 132,724| 90, 90 TEXAS 
PAWTUCKET - | | — 
Fes Moen bea spars! srptesiieg 300 | ..- en sal 
acific Nat’ ank.. e! ’ . 2 seer | 
Slater Nat’l Bank... 233,179} 638, 523 100 RK Lncoes American Nat. Bank! ooo, Saber] siBzeriioel uae laeo 
Provinenc— a Ger Aetenal Bank | 153900), aa80S) day.a98 199) 399 
rst Nationa ’ ’ | * } 
Sapastonn Het. Beak 1,437. ; #7 206 1, T3e 44 4 32 3 State Nat. Bank..... 100,000 8 51,136; 464,069/100 150 | 
Blackstone Canal : ea apes DALLAS— | 
National Bank.... 151,211 324,615) 25, 23 |...... 
oity National Baik 127;853| | 555,975| 50,51 {22227 Gity National Bank.| 400,000) 49:826| 1'956;323 100,120. |-77722 
a ae nee Teel Samant 50) ..0-00|--000 Nat. Bk.of Comm’ree| 150,000|§ 28,490) '288,514/100| 100 |-22.7: 
roe wes. Bos z.--. 1eeee 2, aot CC 2g Nat. Bank of Dallas. (000 11,987| 538,455|100| 100 {7.777 
Fourth Nat. Bank... 192°710| 484°865|100) 2222. 112°" | Nat. Exchange Bank) 300,000| 58,731, 906,879|100| 100 |:-..:. 
Globe National Bank| ‘ 09,706, _ 68,196| 50, “Si |-....- Fort WorTH— | oh ae 
High Street Bank.. 62,061, 284 50| 64%9|...... | 
act'rsN. Ba 608s o 2etaze 80) ,S4s|------ | American Nat Bank| | 150,000)5 °¢.599/ 488,0041100) 90 |... 
Mechanics’ N. Bank 70,948| '453,153| 50, 3719).. ; ;000/§ 139, *822|100| 125" 
P | .... | First NationalBank.| 250,000/§ 139,207| 572,822/100| 125/140 
eg PE ane 366,730 2,860,442 50) 5249/...... Fort Worth Nat. Bk. ,000/§ 108,301; 894,049/100) 90 (100 
Nat. Bank of Com’ce 173,497 1,576,036) 2 State Nat. Bank..... 250,000|§ 53,762! 374,424/100)| ...... ame 
——, & g0.074| 509,282 Traders’ Nat'l Bank.| 125,000\$ 54,992) 217)864. 100, 125/130 
National Eagle Bank 73,801 a9. 345) GALVESTON— | | 
ofa Natal Ban Soeor| gives perewaione ant 900000) Tea ats) 205 7a0 tas gE gs 
as , 2,4 veston Nat. Ban A 97 41/100} 83 | 85 
a to yp Le 997, 722 Island City Sav. B’k. '000|, 210,000} 350;000/100) ...... \s60 
Sea mk Sees 1, 7140) oe Texas Ld. & Lin Co..| 510,000} 35,000) ........ - 85 | 90 
r Williams Nat. HousTon— 
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tal Trust Co........ § 879,223/14,315,143|s000| ......|...... SAN ANTONIO— 
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36,770 ye 25 Provident Nat'l B’k.| 300,000/§ 44,902| 386,9751100) ...... 
oezet| so 186 50 Waco State Bank....) 100,000\$ 6,7 380,018 100 sicess sli 
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TENNESSEE. Zion's Savings Bank pom , pi poagt on ls " 
ust Co......... ,000 884 1,989.439 100] 1 1 
CHATTANOOGA— | | | 
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46 THE QUOTATION SUPPLEMENT. (Vou. LXV 
a Capial. surplus. | Deposits. | Pr) Bid. | Ask. Capital. Surplus. Deposits. | P’r| Bud. | ‘Ain 
NorRFOLK—(Con.)— g g * TacomMa— g 3 eins — 
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Che Chronicle. 

The COMMERCIAL AND FINANCIAL CHRONICLE is a weekly news- 
paper of 56 to 64 pages, published in time for the earliest mail every 
Saturday morning, with the latest news by telegraph and cable from 
its own correspondents relating to the various matters within its 
scope. 

The CHRONICLE comprises a number of supplements, issued 
periodically, and which form exceedingly valuable publications in 
themselves, 

THE INVESTORS’ SUPPLEMENT, issued quarterly, is furnished 
without extra charge to every subscriber of the CHRONICLE. 

THE STATE AND CITY SUPPLEMENT, issued semi-annually, is also 
furnished without extra charge to every subscriber of the CHRONICLE. 

THE QUOTATION SUPPLEMENT, issued monthly, is likewise fur- 
nished without extra charge to every subscriber of the CHRONICLE. 

THE STREET RAILWAY SUPPLEMENT, issued quarterly, is also 
furnished without extra charge to every annual subscriber of the 
COMMERCIAL AND FINANCIAL CHRONICLE. 

Besides these Supplements, others are issued from time to time 
like the present BANKERS’ AND TRUST SUPPLEMENT. 

Terms for the CHRONICLE, including all the Supplements, are Ten 
Dollars within the United States and Twelve Dollars (which includes 
postage) in Europe, 

WILLIAM B. DANA COMPANY, PuBLisHERs, 
Pine ST., CORNER PeaRL St., NEw YorK. 








THE WORK OF THE CONVENTION. 


It is not necessary to give reasons for the issue 
of this special Supplement, reporting in full the pro- 
ceedings of the Annual Convention of the American 
Bankers’ Association, held at Denver last week. 
The Association is a body which is growing in use- 
fulness as well as in years. The present was the 
twenty-fourth annual gathering of the delegates. 
Hence the Association has rounded almost a quarter 
of a century of life. The period has been an im- 
portant one in the history of the nation, and th: 
Association has enjoyed a career of great usefulness 
both in promoting the growth and welfare of its own 
members, and in advancing the material interests 
of the country. The name of Mr. George S. Coe is 
closely identified with the earlier work of this bank- 
ers’ guild. And to show the prominent place held 
by the annual deliberations and discussions, it is only 
ne€cessary to refer to the fact that it was at the an- 
nual Convention, held in Baltimore in 1894, that the 
celebrated scheme for the reform of our currency, 
known as the Baltimore plan. was promulgated by 
the bankers of that city. 

_ Ina body of the magnitude of that of this Asso- 
ciation, it is impossible to avoid more or less friction 
at times by reason of the existence of opposing 
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views. Such conditions, too, often lead to apathy 
on the part of some of the members. This will ex- 
plain why there have been occasions within the last 
decade when it seemed as if the Association were 
losing some of its prestige. But all this has now 
been changed. It appears that the paid membership 
of the Association has increased from 1,711 in 
1894-5 to 3,350 in 1897-8—that is, in three years the 
membership has almost doubled, certainly a striking 
record. We shall not undertake to explain the 
cau eof this growth. It is the fact itself that inter- 
ests us. The Protective Committee, which began 
work in 1894, and which undertakes to protect the 
banks from the operations of swindlers and other 
criminals, is inclined to think that the large infusion 
of new members is closely connected with the incor- 
poration of this new feature in the Association’s 
work. But it will have been noted from our re- 
marks above that 1894 was also the year when the 
Baltimore currency plan was unfolded, and it may 
not be out of place to suggest that possibly the great 
prominence which that plan gave to the deliberations 
of the bankers in the eyes of the worldhad something 
to do with the influx of members since then. At ali 
events, the expansion in membership is an accom- 
plished fact. President Hendrix notes that the 
3,350 members represent an investment of more than 
a billion dollars in the business of banking and the 
custody of more than four billion dollars of deposits. 
He also avers that the Association is the oldest asso- 
ciation of bankers in the world. 

We think, too, that the programme laid out for 
the present year’s Convention was of more than or- 
dinary excellence. A very useful series of topics 
was provided for discussion and consideration. 
Moreover, the papers specially prepared on these 
subjects, by speakers assigned to the task, appear, al- 
most without exception, to be of decided merit— 
furnishing an added reason for spreading them be- 
fore our readers. We know that not all the mem- 
bers of the Association take the same view of the 
usefulness of these “set” speeches. A prominent 
member of the Executive Council, in talking with 
one of our representatives, expressed ‘the opinion 
that it would be well if the “literary ” feature of the 
annual gatherings could be omitted altogether. His 
experience was that the five-minute speeches are 
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much the more popular. For ourselves, we think it 
would be a mistake to eliminate the prepared ad- 
dresses, especially where they yield papers of such 
merit as those produced the present year. We do 
not overlook the fact that our bankers are intensely 
practical, that they do not like to be bored by long 
dissertations on theoretical questions, and that they 
feel that they have no time to waste, especially at 
these annual gatherings, where pleasure and the 
social features form strong diverting attractions. 
But without the prepared addresses and the topics 
on which they are based, there would be nothing to 
discuss—nothing to talk about. The speaking, too, 
would lack preparation and deliberation. To assigu 
speakers beforehand, affords opportunity for re- 
search, study and irivestigation; out of such study 
come results of great value and usefulness. Re- 
marks based on anything less substantial than this 
can have little worth. Imagine the value of an off- 
hand speech (delivered without previous prepara- 
tion or thought) on Days of Grace—one of the 
topics the present year, which has drawn out an 
able paper by the speaker selected for the occasion. 

Where the “ literary ” feature has been a draw- 
back in the past, the trouble has been not in the lit- 
erary feature itself, but in the selection of the topics 
and the assignment of competent, painstaking speak- 
ers. There is no need for discussing merely theo- 
retical questions, when there are so many practicai 
subjects commanding attention. We think Presi- 
dent Hendrix, whose address was an excellent one 
from every standpoint, has the right idea. After 
stating that in the past the Conventions have been 
devoted for the most part to listening to learned 
essays—that the members went away with a mass 
of arguments and facts and statistics to digest, and 
many of them never came back—he dwells on the 
change that has now been inaugurated. “ In recent 
years we have sought to draw upon the experience, 
practical thought and philosophy of our own mem- 
bers—in short, to develop home talent—and we are 
much better satisfied. We are practical bankers 
dealing with conditions as they are; and never ex~ 
pect to be ideal bankers dealing with conditions as 
they might be. We hope in this Conven- 
tion that the individual member who has any ques- 
tion bothering his brain will make a demand draft 
upon us all. We are here to help one another all 
we can; to discuss practical questions; to get upa 
cross-fire of questions and answers upon points of 
law and practice; and to get the benefit of many 
minds.” 

Out of these efforts there have come the speeches 
and addresses of the present year. We think that 
these productions have not only been instructive to 
those attending the Convention, but that they are de- 
serving of a wider circle of readers—that every one 
interested in banking and finance should peruse 
them. We accordingly reproduce them at length on 
subsequent pages. Indeed, as already stated, we 
furnish a full and complete report of the proceed- 
ings of the Convention. We have sought to make 
the report creditable in every way—using heavy 
paper, large and clear type, and in other ways aim- 
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ing to add to its attractiveness. We hence have 2 
publication which will be of permanent value, we 
think, both by reason of the matter included within 
its covers and the way it is presented to the public 
eye. In the article which follows we furnish an 
outline of the nature and contents of the different 
addresses. 


THE PAPERS AND ADDRESSES AT 
THE CONVENTION. 

As indicated in the foregoing article, the papers 
and addresses presented before the Convention were 
of considerable merit. Our readers who can spare 
the time for the perusal of these papers will find 
them very instructive. Whether or not one agrees 
with the views advanced on any given topic, they 
furnish much food for thought and reflection. 

President Hendrix’s address will take rank with 
the best of the opening addresses delivered by the 
presiding officers at these annual gatherings. It 
was in excellent taste and temper, discussing the 
issues of the day in a clear and dispassioned way 
without evidence of rancor or feeling. Ona careful 
analysis we should, perhaps, be found to differ with 
him on some points, but his utterances as 
a whole will appeal to all thoughtful students. 
Mr. Hendrix speaks in a moderate, conservative 
way, and does not give unnecessary offense. With 
reference to the currency question, his recommenda- 
tions may be summed up in the remark that it is no 
easy task to create a bank currency system to fit 
seventy millions of people distributed over an area 
of three million square miles, and to meet the diverse 
needs of different parts of the country. Our com- 
plex monetary situation, he observes, adds to the ob- 
stacles to be overcome. Nevertheless, ‘“ we should 
do all in our power, by counsel and suggestion, tc 
perfect the meritorious measure now pending, and 
to encourage the prevailing sentiment it represents.” 
Mr. Hendrix does not believe the creation of small 
banks would furnish a remedy for the lack of bank- 
ing facilities complained of in some of the remoter 
sections of the country—in which respect he differs 
sharply with some of the other speakers who ad- 
vanced views on this point. He says: ‘“ Small 
banks are not a remedy. They cannot exist where 
industry is not diversified to some degree, so that 
money may be kept out in the different seasons. In 
Canada the branch bank system meets the want, 
and it would do so in this country, giving a bette1 
distribution of loanable capital and an interest rate 
more nearly uniform.” 

There is one fact which this year’s discussions 
bring out very forcibly—namely, that the old preju- 
dice against a currency based on assets is gradually 
dying out. Both the direct and the indirect refer- 
ences to the subject in the leading papers furnish 
evidence of the truth of this statement. Many of 
the speakers are not yet prepared to go so far as to 
advocate the repeal of the 10 per cent. tax on State 
bank notes. Even Mr. Hen*rix. in his address, is 
led to remark: “ We have as an Association steadily 
resisted the repeal of the 10 per cent. tax on State 
bank issues.” But Mr. Hendrix sees clearly that no 
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inferences can be drawn from the experience attend - 

ing fredom in bank note issues before the war, the 
conditions now being so vastly different. So in 
another part of his address we find him saying: 
“The safety and uniformity of a currency based 
upon bank assets is not open to question. It isa 
matter of regulation.” Also: “ The great improve- 
ment in every department of finance renders impos- 
sible the recurrence of the old days of ‘ wild cat’ 
and ‘red dog’ currency, and we may dismiss from 
our minds the idea that, under any future currency 
system, money brokers will have to keep us com- 
pany. The question is far above that level.” 

The address of Mr. William L. Royall, of Rich- 
mond, on “ The Need of Banking Facilities in Rural 
Districts ” is from beginning to end a plea for small 
banks, and the repeal of the 10 per cent. tax. Mr. 
Royall is a lawyer, and is not, we believe, engaged in 
the banking business. We had occasion about a 
year ago to refer to an able paper of his on the sub- 
ject of “ Trusts.” He is a forcible writer and 
speaks to the point and without ambiguity. Mr. 
Royall notes that there is abundance of currency in 
the cities; none in the country, whence the clamor 
comes. People in the cities have plenty of money, 
because for one thing they use scarcely any. They 
do all their business with checks, and need enough 
only to go to market and pay street car fare. But 
in the agricultural districts there are no banks for 
the people to check on. The 10 per cent. tax on 
State bank issues makes any but national banks im- 
practicable. The national banks are founded on 
national bonds, of which the farmers have none, and 
they are also anti-rural in their natures, says Mr. 
Royall. 

Why is it, he asks, that the country peo- 
ple. so much in need of actual cash, can 
get none? It is because all of our currency 
is good at its face in every part of the 
United States, causing it to go to the commercial 
centers and leave the country people destitute. Mr. 
Royall contends that the money which is sent West 
and South in the autumn is not used to buy grain 
and cotton. That is al! paid for with exchange. It 
is used principally to pay labor and therefore gets 
spread out among the people. But in three months’ 
time it has all returned to New York, and the coun- 
try districts are again destitute of it. It is this con- 
dition, the fact that the New Yorker, according to 
the papers, can borrow at 2 per cent., while the coun- 
trymen must pay 10 per cent., and frequently cannot 
Procure cash at all, that furnishes the basis for the 
free silver movement, though if the farmer only 
knew it, says Mr. Royall, the silver dollar would 
leave him just as the greenback does. There is but 
one possible remedy in the estimation of the speaker 
—a banking system which will permit each locality 
to bank upon such resources as it has, with banks 
managed by local directors, who are acquainted with 
the people of the neighborhood requiring banking 
accommodations. This last requirement, he thinks, 
is Just as important as freedom in banking, for 
money is loaned upon knowledge of the borrower's 
character. 
ane tg W. Faxon, the Secretary of the Ten- 

ers’ Association, in his paper adverts to 
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the evils of a constantly fluctuating currency where 
a Thompson or Dye’s Bank Note Reporter, giving 
the latest quotations of discounts, is necessary. His 
theme, however, is “ Banking as it Relates to In- 
dustrial Development,” and he makes a strong argu- 
ment, showing the usefulness of banks—how they 
promote and are essential! to industrial development. 
He calls money the co-partner of industry, and well 
says that without it the industries of the country 
would meet with but poor success. “ Industrial de- 
velopment is a consequent result of commercial ac- 
tivity, upon which it mostly depends. Commercial 
activity is absolutely impossible without monetary 
advantages, and the only means of securing mone- 
tary advantages is through the instrumentality of a 
sound system of banking. In truth, industrial de- 
velopment, commercial success and monetary power 
are all inseparably interwoven through the indispen- 
sable province of banking.” He makes a forcible 
plea for a system of small branch banks founded on 
a sound basis. 

The text of the paper prepared by Mr. E. H. 
Pullen, the Vice-President of the National Bank of 
the Republic—* Thirty-seven Years in a Bank ”— 
hardly indicates its breadth or character. It is 
something more than the prosaic record of one who 
has spent thirty-seven years ina bank. Mr. Pullen 
makes his paper the occasion for indicating the great 
changes which have occurred in some of the methotts 
of banking during the time covered by him. 
Mr. Pullen does not look with favor upon the prac- 
tice of paving interest on deposits and bank balances. 
He notes that before the inauguration of the Na- 
tional Banking System interest was allowed only in 
rare instances. ‘‘ Banks at that time wisely and 
justly held that they were organized to make money 
by the employment of their capital and deposits, so 
that to buy deposits then would have seriously re- 
flected on the banks so doing and impaired their 
credit. Nevertheless, this pernicious practice, in- 
stead of decreasing by reason of unfavorable ex- 
perience, has grown with the passing years, and has 
become so fastened on banking methods that it will 
require heroic measures to dislodge it. He refers 
to other marked differences between the present and 
the past. Old-fashioned banking, he says, did not 
include the furnishing of capital to customers, but 
strictly confined accommodation to the discounting 
of acceptable notes given for value or secured by sat- 
isfactory collateral, thus restricting borrowers to 
well-defined limits. Accommodation paper was not 
favorably regarded, and single-name paper without 
security was not tolerated. Nor did old-fashioned 
banking encourage collections at a loss in exchange 
and time through an extensive system of “ par”’ 
points. In those days, too, it was considered very 
unprofessional, indeed disreputable, to interfere 
with a neighbor's business by soliciting his accounts 
Nowadays, it is openly, ostentatiously done. Mr. 
Pullen makes an earnest plea for bank clerks, and 
thinks that greater consideration should be shown 
them. 

Mr. James T. Hayden, the President of the 
Whitney National Bank, New Orleans, has “ The 
Bank Clerk ” as his specific theme. Every one will 
endorse his statement that “an over-worked clerk 






























ceases to be reliable, and when it is found that an 
employe is nightly at his desk, working ‘ overtime,’ 
one of two things is at once evident—either he is in- 
capable or overburdened. In either case the remedy 
is plain, and prompt action should be taken—he 
should be changed to a position that he would be 
fully qualified to fill, or he should be relieved of an 
unjust burden by an assistant.” Mr. Hayden 
speaks in the highest terms of the bank clerk—his 
honesty, accuracy and intelligence—and dwells upon 
the importance of the part played by him in the 
mechanism and success of the bank. 

“Uniform Laws for Holidays as Well as Days 
of Grace” is a paper which none of our readers can 
afford to overlook. It is a very thoughtful study of 
the subject. The paper is by Mr. George M. Reyn- 
olds, the Cashier of the Continental National Bank 
of Chicago. Mr. Reynolds, in his investigations, 
has covered a great deal of ground, and the informa- 
tion and facts which he has brought together should 
be interesting to the general public, as well as to 
bank officials. 

In style, as well an in substance the address of 
Mr. W. S. Witham, of Atlanta, Ga., differs from the 
addresses of the other speakers. Mr. Witham spoke 
in his characteristic way, and possibly his re- 
marks will not appeal equally to all. We shall not 
attempt to pass judgment upon the speech. His ob- 
servations seem to be based entirely on his personal 
experiences. As he is the head of a large number 
of country banks, and has not met with any reverses 
in their management, he argues in favor of inde- 
pendent banks—ratlier than branch banks. 

In “ Patriotic Spirit of Bankers,” Mr. J. D. Pow- 
ers, the President of the First National Bank of 
Owensboro, Ky., spoke in words befitting the occa- 
sion. He pointed out that “ honor, patriotism, rev- 
erence, all things which our fathers esteemed as 
more precious than gold, have not departed, but as 
a rich heritage have been transmitted to their sons, 
and stand out as pre-eminently in the character and 
acts of this generation as they shone resplendent in 
the days of the Revolution.” He refers to the 
services of Robert Morris and Stephen Girard in 
early times and to the patriotic action of banks 
and bankers generally at every period in the Nation’s 
history. ‘“ What is the first great care,” he asks, “ of 
a nation about to engage in war, offensive or de- 
fensive ? To look well to its finances, and to see 
who will sustain the Government’s credit and fur- 
nish the means with which to provide an army and a 
navy, and having provided them to provide for 
them. Where and to whom does it look? What spirit 
is invoked to work out the problem but the patriotic 
spirit of bankers? In this glorious land that spirit 
has never been wanting from the time that Robert 
Morris answered the call and furnished Washington 
the means to win the battle of Trenton, even down 
to the glorious, though bloody, field of Santiago.” 

The subject of the “ Protection of Bankers’ 
Drafts” is one of the utmost importance to the whole 
banking community. The thoughtful paper which 
Mr. Arthur C. Anderson, the Cashier of the St. Paul 
National Bank, has prepared on the subject, will, we 
are sure, be greatly appreciated. He com- 
ments with considerable severity upon the lack 
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of precaution on the part of lithographers and print- 
ers in leaving blanks unguarded, with the result 
that forgers and swindlers have no difficulty in ob- 
taining genuine blanks. In a letter to us he notes 
the case of a man who by this means in less than 
two years. raised over $70,000, using genuine blanks, 
but forging all the filling. Mr. Anderson believes 
the best safeguards lie in the use of a specially pre- 
pared, water-marked paper. And as an additional 
precaution, he would have the paper in two series, 
one to be used for drafts of smaller amounts, and 
the other for drafts of larger size. He would have 
the paper manufactured for the Association only by 
such a paper mill as can demonstrate its ability to 
manufacture what the banks want, and keep it safe 
as long as the paper is in its hands. Furthermore, 
he would have the paper distributed to only such 
plate printers and lithographers as shall be under 
bond for its careful use, and liable for all uncan- 
celed samples and whose places of business shall 
be open at all times to authorized inspection. Ob- 
viously, this recommendation reveals a trend toward 
centralizing in the Association certain powers. We 
find on communicating with Mr. Anderson that he 
distinctly admits such trend. His belief is that in- 
stead of the banks being merely 10,000 separate in- 
stitutions, with nothing in particular to draw and 
hold them together, the American Bankers’ Associa- 
tion should steadily unite on all points upon which 
it is possible to unite, both for offense and defense. 
He instances the success attending the Association’s 
work in providing a common means of protection 
against professional forgers and bank burglars as 
evidence that other efforts along these lines can be 
undertaken with advantage. 


te 


THE TRUST COMPANY PROCEEDINGS. 


It was a happy thought that suggested the idea 
of the formation of a separate branch or section 
where the distinctive interests of the Trust Com- 
panies might receive special consideration. The 
American Bankers’ Association is not composed ex- 
clusively of banks; it comprises many other finan- 
cial institutions, and some of the most promineni 
private banking concerns in the country have meni- 
bership in it. No doubt the Trust Companies con- 
stitute the largest single interest outside the banks 
themselves, and in view of the magnitude of their 
operations and their wonderful growth it was a wise 
move to organize them in a separate class. It is a 
well-known fact that to a certain extent the Trust 
Companies have been trenching upon the business 
of the banks, but this seems to have caused no fric- 
tion between the two classes of institutions, and they 
are evidently working harmoniously together. 

The “Trust Company Section” at the annual 
Conventions discusses only questions that relate to 
the functions and business of the Trust Companies 
themselves. Currency and financial questions, in 
which all have a common concern, are, of course, 
treated in the main body of the Convention. With 
characteristic energy the Trust Companies have 
taken hold of their branch of the work and made a 
great success of it. The departure dates back only 
one year—that is, it was last year the first meeting 
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of the new branch was held, the present being only 
the second annual gathering. Yet the deliberations 
have already risen to proportions that show that the 
Trust Companies have here a field of great useful- 
ness, and they are determined to occupy it and de 
velop it. In the official volume of the Convention’. 
proceedings for last year, the proceedings of the 
“Trust Company Section” occupy twenty-four 
pages. Our report of the present year’s proceed- 
ings of this section given in the current Supplement 
occupies 17 pages three times the size of those in the 
official volume. It is obvious, too, that the discus- 
sions are proving very profitable, and that the corn- 
panies are going to derive considerable benefits from 
these conferences and gatherings, where opportunity 
is offered for showing to the public the manifest ad- 
vantages which the companies possess for discharg- 
ing “ Trust ” functions. 

The “ Trust Company Section” meets simul- 
taneously with the main body, but in a differenc 
place. Mr. E. T. Jeffery, a director of the In- 
ternational Trust Company, of Denver, and also 
President of the Denver & Rio Grande Railroad, de- 
livered the address of welcome. And a happy 
speech it was—cordial, appreciative, enthusiastic in 
its admiration for Colorado, and yet so reserved in 
presenting her claims. What for instance could be 
finer or more felicitous than the following closing 
remarks: “ We do not welcome you because our 
State has unparalleled natural resources, although 
we like to speak of them; nor because of her sub- 
lime physical characteristics; nor because of her 
pleasant valleys and her fruitful fields. We wel- 
come you because you are our brethren from various 
parts of this broad land, intent with us in building 
and strengthening, by lawful means and in honest 
ways, our financial, commercial, industrial, mining 
and agricultural interests. And to Denver, 
our Capitol City, we bid you thrice welcome. Our 
hearts go out to you in friendship and hospitality. 
We pray that you will have interesting and instruc- 
tive interchange of opinions on the important sub- 
jects that are to come before your Convention, and 
that your leisure hours will be gladdened by our 
azure skies and our genial and exhilarating moun- 
tain air. Our success in contributing to your en- 
joyment will be the measure of our happiness.” 

The first of the regular papers read at the meet- 
ing was that of Mr. Felix Rackemann, counsel for 
the Old Colony Trust Company, of Boston. Mr. 
Rackemann dealt with the subject of the “ Duties 
and Liabilities of Trust Companies Acting as Trans- 
fer Agents and Registrars.” His treatise (for such 
it may not improperly be called) shows him to be a 
clear thinker, and possessed of keen powers of analy- 
sis. Presumably, every Trust Company has taken 
Pains to ascertain its duties and liabilities when act- 
ing in the capacity here mentioned, but Mr. Racke- 
mann presents some things in a new light, and as no 
company can afford to leave any point uncovered in 
the discharge of so important a function, the man- 
agers of these institutions owe it to themselves to 
give thoughtful consideration to what Mr. Racke- 
mann says. In dealing with the branch of his sub- 
Ject devoted to a discussion of the duties and liabil- 
ites attending the exercise of the function of Regis- 


trars, so-called, of corporate securities, the author 
points out that the practice of having stock certifi- 
cates signed by a Registrar in addition to the Trans- 
fer Agent resulted from the disclosures in 1863 of 
what are known as the “ Schuyler Frauds.” Robert 
Schuyler was the President of the New York & 
New Haven Railroad Company. He was also con- 
stituted transfer agent. At the same time his firm 
was engaged as stock brokers. Out of the double 
relations there arose the charge of fraud and the 
over issue of many thousand shares of stock. This 
scandal, and other similar occurrences, which came 
up about the’ same time, induced the New York 
Stock Exchange, in January, 1860, to adopt a regu- 
lation or by-law, requiring that the shares of all 
active stocks should be registered at some agency 
approved by the Exchange. Mr. Rackemann sug- 
gests changes in the methods of registration, so as 
to remove misapprehensions as to the significance to 
be attached to the act of registration and to define 
the Registrar’s duties under the act. 

Part of the programme of the “ Trust Company 
Section ” consisted of a symposium of papers on the 
subject “Why Trust Companies Are Better 
Equipped than Individuals to Act in Trust Capac- 
ities.” Different branches of this subject were as- 
signed to different speakers. Mr. W. E. Fisse. 
Counsel for the Lincoln Trust Company, St. Louis, 
in discoursing on Trust Companies as Trustee under 
a Will, pointed out that these companies are a dis- 
tinctively American institution. No trace of the ex- 
istence or operation of associations of this character, 
he claims, is to be found in either the general or the 
legal literature of foreign countries. He sets out ac 
length the advantages which must result from the 
selection of a corporate agent as trustee—such as 
security for the funds of the estate, integrity in ad- 
ministration, promptness in the dispatch of business, 
unbroken continuity in management made possible, 
because corporate concerns are beyond the accident 
of interruption by sickness or death, etc., etc. These 
are general advantages. He also enumerates many 
special reasons why a Trust Company should be pre- 
ferred to an individual as an agent for carrying out 
the wishes of a testator. He notes a marked tend- 
ency to adopt schemes of testamentary disposition, 
whereby the donees are restrained of the full du- 
minion over the property given to them. 

Mr. F. B. Gibson, of the International Trust 
Company, Denver, discussed the closely related 
question, why it is best to select Trust Companies 
“as Executors and Administrators,” and makes out 
a strong case. Mr. Arthur Heurtley, Secretary of 
the Northern Trust Company, Chicago, shows why 
the Trust Company must be preferred “as Trustee 
Under Private Agreement.” With the limited space 
at our command in this article. we cannot undertake 
to furnish even an outline of these remarks. Mr. 
Heurtley sums up by saying that the individual can- 
not and does not offer as trustee the stability, se- 
curity and experience that are afforded by a Trust 
Company. 

As to the “ Superiority of Trust Companies to 
Individuals as Assignee and Receiver,” President 
John H. Holliday, of the Union Trust Company, In- 
dianapolis, says that so far as he can lcarn no Trust 
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Company in this country has defaulted in its capac- 
ity as trustee. The few instances of companies fail- 
ing have not involved the trust estates committed to 
their charge. He lays great stress on the advan- 
tage which the possession of ample capital gives 
the Trust Company for acting as receiver or as- 
signee. To the genial Secretary of the Trust Com- 
pany Section—we mean Mr. Anton G. Hodenpyl, 
of the Michigan Trust, Grand Rapids—was as- 
signed the task of proving that the Trust Company 
is especially well fitted to act “As Guardian of 
Minors and Incompetent Persons.” Mr. Hoden 
pyl has to confess to one instance where the Trust 
Company was at a disadvantage and came near be- 
ing baffled, but where the ingenuity of the officers 
of the company came to its rescue and happily solved 
the problem. The experience had an amusing ele-: 
ment in it, and we will let Mr. Hodenpy!] relate it in 
his own words. 

“Some years ago,” he says, “ we were guardian 
of the person and estate of a young and handsome 
widow of nineteen, who became infatuated with a 
man already married and father of two children. 
Briefly he proposed an elopement, which, of course, 
would have resulted in the moral destruction of our 
ward. Argument and persuasion were of no avail. 
She knew it was wrong, but could not resist the 
wiles of the destroyer. Argument with the man 
was met with defiance on his part. There was no 
legal method by which we could separate the couple. 
A father under such circumstances would have 
thrashed the man in the case. We regarded our- 
selves as standing in the position of a father to the 
woman, but naturally did not care to do the thrash- 
ing, so we employed a man to take this off our hands. 
and he did this work very thoroughly, and according 
to contract. The young woman was at the station: 
at the time, ready to start with her lover, but 
through our intervention he was not in presentable 
condition, and failed to join her. Our act was il- 
legal. We should not have taken the law in our 
own hands, but unless we did it the woman would 
have been ruined for life. We have always been 
satisfied that we were justified in the act. The 
sequel is that the young woman married a very es- 
timable gentleman, and now lives happily severai 
thousand miles away from the exciting scene, and 
I may add that she feels very grateful to the guar- 
dian for its illegal act performed in her behalf.” 


_ 


THE BUSINESS OUTLOOK. 
By O. D. AsHLEy, President Wabash Railroad. 

The conditions of trade and industry in the 
United States, as illustrated in the statistics of the 
fiscal year ending June 30, are so remarkable that 
men are led irresistibly to very sanguine expecta- 
tions and optimistic conclusions, even when dis- 
posed to tone down the colors of the picture to tints 
of less exaggerated hue. 

At the close of the fiscal year, June 30, 1897, 
the country was treated to an exhibit of trade sta- 
tistics unequaled in our commercial history—viz., a 
statement showing a balance of $287,000,000 in the 
value of merchandise exports over imports. This 
astonishing result is now followed by a statement 
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for the year ending June 30, 1898, which seems in- 
credible, inasmuch as it gives the country a bal- 
ance of $615,000,000 in exports over imports, or 
more than double the great sum produced in 1897. 
If such figures had been predicted two years since, 
the prophet would have been considered the vic- 
tim of a wild dream, for even with very hopeful 
views no one could have imagined so great a change 
in the current of trade. 

Following up this statement with an analysis of 
the exports which compose this extraordinary ag- 
gregate, we find a large item of the increase to be in 
grain exports, and especially in wheat—not only in 
the quantity but in the value of the product. A 
similar increase in quantity extends to corn and 
other cereals, accompanied by a sympathetic ad- 
vance in their value, although by no means equal to 
the change in wheat. We can readily understand 
that an active stimulus has been given to the export 
of these agricultural products by the comparatively 
short crops in Europe. Abundant harvests in this 
country have of necessity supplied the deficiencies 
of Europe, and at the same time for the same rea- 
sons enhanced the market value of the products. 
The increased export of food products in quantity 
and in value is, therefore, accounted for as the nat- 
ural consequence of crop conditions, and if our 
large gain in exports had been confined to bread- 
stuffs there would be nothing to excite surprise. 
sut as we continue the analysis of exports 
we are brought to the consideration of items 
in our export trade which open a new and very 
encouraging view of our industrial expansion. We 
have been not only supplying the outside world 
with bread and provisions, but have added exten- 
sively to the aggregate by manufactures which ap- 
pear to have competed successfully with those of 
other countries, where cheaper labor would, natu- 
rally, have placed us at a disadvantage. Thus we 
have exported manufactures of iron and steel, loco- 
motive engines, steel rails, machinery, agricultural 
implements, bicycles, and other articles which have 
attracted the manufacturing enterprise of the coun- 
try. In cotton and petroleum, too, the exports ex- 
ceed in quantity the records of any previous year, 
although in market prices the comparison is not so 
favorable. 


These very remarkable features in our foreign 
trade have been made the subject of intelligent 
comment in commercial editorials, accompanied by 
statistics which it would be superfluous to repeat. 
They constitute, however, the bases of favorable an- 
ticipations in regard to the future prosperity of the 
country, and must be constantly borne in mind in 
order to make a trustworthy forecast of trade and 
industrial development. Precisely the same satis- 
factory conditions were recognized in the early 
spring from the monthly statements up to that 
period, but these expectations were suddenly neutral- 
ized by the outbreak of the war with Spain in April. 
The influence of this interruption upon the business 
interests of the country could not, of course, be ac- 
curately predicted, although the inequality of the 
belligerents led to belief in a brief interference only. 
As it now appears, this opinion of but slight effect, 
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comparatively speaking, has been justified by the 
results, and the country is now established, so far as 
its commercial, industrial and financial affairs are 
concerned, in the statu quo ante bellum. 

It is, therefore, in order to take up the threads of 
the subject as they were left in April, and weave the 
fabric of anticipation by reuniting them, and adding 
to their strength by the statistical facts which have 
since been developed in completing the foreign trade 
record of the year. 

Thus far, according to the figures given, an 
argument in favor of great prosperity in the near 
future, of overwhelming strength, is furnished, but 
it is necessary to examine at the same time the con- 
dition of home industries, agricultural, manufactur- 
ing and mining, as well as the financial affairs of the 
country, and, collaterally, the transportation inter- 
ests, all of which must be considered in making up 
an intelligent diagnosis of the case. 

As to our agricultural interest, it needs but little 
proof to establish a belief in its very great prosperity 
beyond what is furnished by the crop and market 
statistics during the years 1896, 1897 and 1808. 
Satisfactory harvests and full prices for wheat, corn, 
oats and hay have enabled farmers to pay off mort- 
gages and accumulate surplus capital, and it is by no 
means an exaggeration to say, that at no period 
for many years have the results of this description 
of agriculture been so gratifying and successful. 

In cotton, while as to price there is less reason 
for exultation, there has been an immense increase 
in crops, and it is not unreasonable to suppose that 
with the improved methods of planting, cultivation 
and economy in labor, the profits have been fairly 
remunerative. 

It is not practicable within the limits of this 
paper to follow up these inquiries as to tobacco and 
many of the minor products of agriculture, nor as to 
the profits on petroleum ; but if we may rely upon a 
consensus of general opinion, the conclusion is 
favorable to fairly prosperous conditions in these 
departments of industry. 


In regard to manufacture, it is difficult to form 


any trustworthy opinion, especially as to textile 
fabrics of wool and cotton. In these last the im- 
pression given to people who depend upon market 
reports and labor statistics is not wholly satisfac- 
tory, although in the South the accounts are more 
favorable than at the North. Some doubts may be 
entertained also as to the profitable results in man- 
ufactures of iron and steel, although recent devel- 
opments are more promising. Coal mining, whether 
in anthracite or bituminous, has been somewhat un- 
successful during the past two years, but it is evi- 
dent that the evil, if it can be so called, of over- 
production has been the principal cause of the ad- 
verse conditions. It would be curious and interest- 
ing, at this point, to show by statistical exhibits the 
influence of the well established supply and demand 
principle upon the profits of production and manu- 
facture. The tendency in a country peopled by an 
enterprising, industrious and energetic race is to 
overdo constantly, and the inevitable consequence is 
Over-production and lower prices. And so in every 
great industry which attracts attention, whether in 
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agriculture, manufacturing, mining or transporta- 
tion, the element of competition is always apt to be 
abnormally developed to the temporary prejudice of 
the agencies of development, but to the benefit of 
the consumers, which is also temporary. Thus coal, 
iron, copper and petroleum are brought from the 
depths of the earth in vast quantities, and its surface 
is covered with superabundant crops, while manu- 
factories are multiplied, until the markets are glut- 
ted and prices fall below the cost of production. 

Such a review of the industrial production of 
the country, embracing a statement of its enormous 
growth during the last decade, would illustrate the 
present situation with regard to the manufacturing 
and mining features before referred to. It would 
prove that there is nothing strange in the prevalence 
of depression in some branches of business, while in 
others there is comparative prosperity. Human 
intelligence has never yet been able to regulate pro- 
duction by probable or possible consumption, nor 
can such foresight be expected. It is, however, 
quite practicable to limit production, from time to 
time, to the demands of consumption. 

Taking into view the time-worn argument of 
supply and demand, it is safe to say that, upon the 
whole, the country has been making satisfactory 
progress in general industry. 

At this stage of investigation it is not inappro- 
priate to allude to the importance of foreign mar- 
kets to a country like this, teeming to overflow with 
agricultural products and manufactured articles. 
The reciprocity clause in our tariff legislation seems 
to recognize this need of expanding markets, and to 
that extent would appear to neutralize its protective 
features where they approach prohibitory enact- 
ments. At all events, it is obvious that if this coun- 
try is likely to become such an immense producer, it 
cannot be confined to the home market without re- 
stricting the growth of our manufacturing indus- 
iries and contracting the area of agricultural pro- 
duction. We are thus brought face to face with a 
p:obiem in the domain of industry, which will re- 
quire the most judicious and intelligent considera- 
tion on the part of our legislators. Within the last 
decade, protective trade walls have been reared in 
some of the leading nations of Europe, such as 
France and Germany, and many of our products are 
thus practically shut out of those markets, because 
we are not allowed to compete upon equal terms. 
Now, if reciprocity can break down any of these 
artificial barriers by opening the doors of trade on 
both sides, it would appear to be the adoption of 
intelligent but, at the same time, retrograde meas- 
ures, not in harmony with high protective theories. 

A striking illustration of the growth of our 
manufacturing industry and its progressive occupa- 
tion of the markets, domestic and foreign, is fur- 
nished in the statement of exports and imports of 
manufactured iron and steel for 1880 and 1808: 


In 1880 the imports were valued at................ $71,266,000 
In 1880 the exports were valued at ...........0.005 14,716,000 
In 1898 the imports were valued at................ 12,615 000 
In 1898 the exports were valued at..............00. 70,367,000 


That is to say, we have in nineteen years completely 
reversed the position. Quoting from an intelligent 
article upon the subject in the New York Evening 
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Post: “ American manufactures have since 1880 
taken possession of five-sixths of that portion of the 
home market which was formerly held by foreign 
manufactures of iron and steel, and have at the 
same time increased their own sales in foreign mar- 
kets 400 per cent.” 

An examination of the items of merchandise ex- 
ports in the fiscal year ending June 30, 1898, and 
making up the grand aggregate of $1,231,000,000, 
will show other remarkable instances of growth in 
our supplies to foreign markets, all teaching a lesson 
of practical value to students of economical science. 
It is not material whether this great result has been 
promoted by a protective tariff, which, according to 
its advocates, has encouraged and developed skill 
and economy in manufactures, or whether it is due 
to extraordinary richness in the fields of production 
and to adverse conditions in foreign markets. The 
one important fact is, that this country has become 
a competitor in foreign markets with the foremost 
nations of the world, and the vital question is, How 
can we maintain that position? 

Hence the subject of reciprocal trade with the 
leading commercial nations of the world must be- 
come more interesting and more important. As 
now presented to the business community the im- 
port and export statistics of the last fiscal year are 
one of the strongest arguments in favor of future 
prosperity which can be advanced, but whether 
these statistics are the record of phenomenal and 
temporary conditions, or an improvement in our 
commercial affairs which may be permanent, is a 
pertinent and important question. It would be an 
over-sanguine view to anticipate a continuance of 
such results as the figures of 1897 and 1898 estab- 
lish. Imports are likely to increase largely, in sup- 
plying the wants of people who have added so much 
to their pecuniary means, and it would be unwise to 
count upon a continuance of the enormous grain 
exports of the same period. But although it is quite 
probable that a decided change will take place in 
these respects, the country can easily bear a reduc- 
tion in the apparent trade balance and still enjoy a 
high state of prosperity. 

The transportation interest, mainly represented 
by the railway lines of the country, has bright pros- 
pects, so far as the volume of traffic is a factor in the 
case, inasmuch as good crops appear to be assured, 
and the general business of the country seems 
equally promising. Much, however, will depend 
upon the regulation of a competition often severe 
enough to neutralize the advantage of abundant 
crops and more active trade. In short, the main- 
tenance of fair rates is quite as important to the 
agencies of transportation as the volume of traffic. 
If common sense governs railway administration, 
the future may be considered very promising. 

The subject of currency reform should not be 
ignored by those who are trying to forecast the 
future, and to shape their own business projects ac- 
cordingly. The necessity of sound legislation in 
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this direction seems too obvious to require much 
argument. There is but little difference of opinion 
among business men as to this; but in the multitude 
of plans advocated we may possibly find the chief 
obstacle to a successful solution of the question. 
For this reason it is of vital importance to eliminate 
from the discussion individual preferences, when it 
is possible to agree upon the essential features of 
proposed legislation. If concessions here and there 
are practicable, without violating the substantial 
principles of sound currency reform, it would seem 
to be wise and judicious to unite upon a bill which 
will be most likely to harmonize conflicting opinions 
and overcome opposition. The country needs cur- 
rency reform, but all plans to accomplish it cannot 
be adopted, and the main object is so vital to the 
permanence of business prosperity that time should 
not be wasted in efforts to carry minor points which 
may, perhaps, defeat the great end sought to be 
accomplished. 

Under such an impression of the necessity of 
adopting substantial currency reform, the writer ab- 
stains from any criticism of the bill recommended 
by the Indianapolis Monetary Convention, although 
some objections to minor clauses in the plan could 
easily be formulated. The great want of the busi- 
ness community is a healthy and permanent reform 
in our currency. To attain success in that direction 
there should be no quibbling over trivial points, and 
no puerile vanity expressed in the desire to give one 
plan preference over another, so long as the princi- 
pal objects of safety and stability are kept in view. 
There may be defects in the proposed measures 
which will become evident in practical operation; 
but, if so, amendments can be added from time to 
time. It will be far better to try this plan than to 
flounder for years, perhaps, in this uncertainty and 
danger. 

Bringing to a focus the rays of light which bear 
upon the future, it must appear, even to conservative 
men, that seldom in the commercial history of the 
country have the conditions been so favorable to its 
great prosperity. The stimulus to new enterprise 
and industrial activity is strengthened by a com- 
bination of circumstances which implies confidence 
among those who constitute the motive power in 
every well-founded business expansion. If any 
danger lurks beneath these signs of improvement, it 
is more likely to come from excessive activity and 
undue inflation than from any error in the statement 
of conditions. It is very difficult to regulate these 
waves of business progress, or to check their flow 
in directions so plainly indicated, but it is not out of 
place to remind students of such changes in the cur- 
rents of trade, industry and enterprise, that the more 
rapid and extensive these movements are, the more 
severe will be the inevitable reaction. The strong- 
est basis for a substantial and durable improvement 
will be found in careful and intelligent movement 
on the part of the leaders in the world of trade, in- 
dustry and finance. 
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Uniform Laws for Holidays as Well as Days of Grace. 


By GrorGE M. REYNOLDs, Cashier Continental National Bank of Chicago. 


Days of grace were originally allowed by the custom 
of merchants as a matter of favor or indulgence, as ap- 
pears from the name itself applied to these days. Later 
the custom received the sanction of the courts, and grew 
into the unwritten or common law, and finally it was 
enacted into the statutory law of England in 1705 by the 
statute 3 and 4 Anne. The practice of allowing as a 
favor a number of days within which to make payment 
after a bill falls due is not confined to the common law, 
but prevails in many if not most of the States of Conti- 
nental Europe. In fact, it may almost be said to be a 
universal rule of the commercial world to thus allow 
more time for the payment than appears upon the face 
of the bill. 

The custom doubtless had its origin in the early days 
of commercial transactions, when money as a medium 
of exchange was not uniform, and the primitive methods 
of communication and travel caused the merchants to 
meet with difficulty in obtaining sufficient specie to meet 
their payments, and as a matter of favor the payees 
permitted them a few days in which to get together suffi- 
cient coin of the realm to settle their bills. It would 
seem in these days of large commercial transactions, 
when the great bulk of the business of the commercial 
world is transacted without the actual passing of money, 
that the reason for the granting of three days’ indul- 
gence has entirely disappeared, and with the disappear- 
ance of the reason of the law it is the opinion of many 
that the law itself should change, and days of grace no 
longer be allowed. 

The custom of allowing days of grace is deeply fixed 
in the laws of the commercial nations, but the number 
of days originally allowed varied all the way from three 
days, the prevailing time in England, Ireland and the 
United States, to thirty days in Genoa. In Frankfort- 
on-the-Main it appears to be four days; in Sweden six; 
in Bremen and Denmark eight; in Russia and Hamburg 
twelve; in Rome and Brazil fifteen; in Spain fourteen, 
and, as indicated, in Genoa thirty days. These matters 
are controlled more or less by statute and are subject to 
change, and my figures may not be accurate at this time, 
but they show the prevailing custom in the different 
countries. The tendency is toward the allowance of 
fewer days of grace in the countries of Continental Eu- 
Tope, and, in fact, it may be said to be toward the aboli- 
tion of all days of grace. When Spain and some of the 
other countries of Continental Europe become provinces 
of the United States, as they bid fair to become if the 
Present policy of the Spaniards is pursued,.it is reason- 
able to presume that more enlightened commercial laws 
will be introduced, and that the days of grace will be 
diminished. 


By examination of the authorities published as late 
as 1890, I find that it is said that no days of grace are 
recognized in Amsterdam, Antwerp, France, Germany, 
Leghorn, Leipsic or Naples. And another authority says 
that Genoa has abolished her thirty days of grace above 
referred to. 

On the uniformity of the custom Chief Justice Mar- 
shall may be quoted, speaking in the case of Washington 
National Bank vs. Triplett, 1 Peters, 25: ‘‘ The allowance 
of days of grace is a usage which pervades the whole 
commercial world. It is now universally understood to 
enter into every bill or note of a mercantile character, 
and to form so completely a part of the contract that 
the bill does not become due in fact or in law on the day 
mentioned in its face, but on the last day of grace.” 

Under the rules of the law merchant, independent of 
statute, I believe the commonly accepted view of the 
best authorities on commercial paper is to the effect that 
all bills of exchange or negotiable notes, except those 
payable on demand without specification of time, and 
except, of course, those expressly without grace, are en- 
titled to three days of grace. The question whether 
sight paper is so entitled under the law merchant has 
been somewhat of mooted question, and has formed the 
basis of much expensive and annoying litigation, but 
the great weight of authority, both of text writers and 
adjudicated cases, is in favor of the proposition that a 
bill drawn at sight is entitled to grace. 

When grace is allowed at all in the United States, the 
number of days is practically uniform, though at one 
time I find four days allowed in the District of Columbia 
on paper negotiated in bank, and I believe it was held in 
one Kentucky case that, where the statute does not fix 
the number of days of grace, it is fixed by the law mer- 
chant, and as the law merchant varies in different places, 
the custom governing in a given place might be proven, 
and thus it might be shown that it was different from 
the original three days. 

The law merchant and the common law, of course, 
must give way to the statutory enactment, and I find 
that the legislatures of the various States of the Union, 
without exception so far as I know, have frorh time to 
time enacted laws which are either declaratory of the 
law merchant or in derogation of it, more frequently the 
latter. And thereby the absolute or practical certainty 
of the law which prevailed under the law merchant has 
been interfered with, and we have as many different 
laws concerning commercial paper as there are States 
in the Union. As an instance of the passage of statutes 
which are declaratory of the common law, I find that in 
Iowa there is a law declaring that demand paper is not 
entitled to grace. But this was without doubt the law 



















































































prior to the enactment of such a statute, and it has no 
effect. As an instance of enactments derogatory of the 
common law may be cited Colorado, Connecticut, Cali- 
fornia, District of Columbia, Illinois, Montana, New 
York, North Dakota, Ohio, Oregon, Pennsylvania, Ver- 
mont and Wisconsin, where all days of grace are abol- 
ished. This meddling by the legislatures of the several 
States with the law merchant has resulted in great con- 
fusion, and has made that uncertain which was for- 
merly certain. And before the banker in Colorado can 
know when the note which he sends to New York for 
collection will be due, he must inform himself of the 
statutory law of New York, and vice versa. 

The remedy for the conditions prevailing is found 
either in no statutory legislation, or else in uniform stat- 
utory legislation, which we cannot hope to attain, unless, 
indeed, all the States might be brought to the position of 
New York, Illinois and California, and some other com- 
mercial States, which have taken the common-sense 
view of declaring that a note shall be due and payable 
at the time named on its face. Opposed to the sugges- 
tion that the remedy might be found in no legislation, 
and thus leaving the matter to the law merchant, are 
several decisions of the Supreme Court of the United 
States, concurred in by other high authorities, to the 
effect that the usages of banks in particular localities 
may establish laws varying from the general law mer- 
chant. But this is a detail which it is hardly worth 
while to go into in this connection. See Section No. 623 
in the first volume of Daniel on “ Negotiable Instru- 
ments.” 

The law with relation to holidays in commercial mat- 
ters is intimately and inseparably associated and con- 
nected with the law with reference to days of grace. 
It often becomes of the utmost importance to the banker 
to know how commercial paper which falls due on holi- 
days shall be treated as to presentment, demand, protest, 
ete. The law merchant was sufficiently certain in this 
respect, and even more certain than in respect to what 
bills were entitled to grace, and it is well settled under 
the law merchant, independent of statute. that a bill 
entitled to grace. where the last day of grace is a holi- 
day or a Sunday, which in law is a holiday, is payable 
on the day preceding such holiday or Sunday. Whereas, 
under the same Jaw merchant, a bill without grace fall- 
ing due by its terms on a Sunday or a holiday, by opera- 
tion of law is due on the day after such holiday or Sun- 
day. This distinction grew out of the origin of the cus- 
tom of allowing days of grace, a custom, it will be re- 
membered, which was originally an indulgence, and the 
reasoning was that, while the payee did indulge the 
payor for three days, yet. if the last of the three days 
was a Sunday or a holiday, there was no reason why 
the payee should indulge him a fourth day: and so the 
law merchant settled it that payment, etec., should be 
made on the day preceding such holiday. While, in the 
ease of the non-negotiable bill, or the one not entitled to 
grace, the payor could not be expected to pay the bill 
until it was actually due, and so the payee must wait 
until the next secular day. All this matter as to when a 
bill falling due on a holiday shall really become due and 
payable, which was then sufficiently certain under the 
law merchant, has likewise been interfered with by 
statutory legislation in the different States. In seven 
States we find that where the last day of grace falls on 
a holiday the bill, by statutory enactment merely declar- 
atory of the law merchant, says that it is due and pay- 
able on the day preceding such holiday. While in other 
States, in derogation of the common law, we find statutes 
which say that a bill on which the last day of grace is 
a holiday or Sunday becomes due and is payable on the 
next succeeding business day. 

All this is productive of very great confusion and 
annoyance, because of the uncertainty in which it leaves 
the law. The remedy for this confusion, likewise, would 
be found in no legislation, which would make, as above 
pointed out, all bills fall due on the day preceding the 

holiday if with grace, or the day after the holiday if 
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without grace. Of course, it goes without saying that 
the allowance or non-allowance of grace, and the ques- 
tion as to when a bill becomes payable with reference to 
a holiday, and the question as to what days are holidays, 
are governed by the law of the place of payment, and 
not by the law of the place where the contract was made 
or the bill is drawn. 

This brings me to the consideration of another im- 
portant question in connection with the treatment of 
commercial paper as to grace and holidays, and that is, 
the days which are treated as holidays. There are two 
classes of holidays for bankers; those called legal holi- 
days, and those which are holidays only by custom of 
the community in which they are observed. In observy- 
ing legal holidays, bankers find no difficult questions 
arising, for on such days they do not open their offices 
and do not therefore transact any business; but days 
which are not legal holidays, but are holidays only by 
custom, are a source of much annoyance, and it is very 
perplexing indeed for bankers to know how to treat 
paper maturifg in their own and other States upon such 
so-called holidays. I find upon a hasty examination 
that no less than twenty-six secular days are considered 
as holidays in the various States of the Union. With- 
out attempting to detail the days that are holidays for 
each State I furnish you with the following table, which 
shows what days are holidays, but does not attempt to 
show the States within which they are so declared to be 
holidays: 

January 1, 8, 19: February 6, 12, 22; March 4, 21; April, 
first Wednesday, 19, 26: May 1, 20, 30; June 3; July 4, 24, 
September, first Monday, 9, 12; October 31; November, Elec- 
tion Day, Thanksgiving Day, 25; Deeember 25. 

Sesides the days shown in the above table, in many 
of the States of the Union, notably New York and Mas- 
sachusetts, Saturday afternoon has been declared a half- 
holiday, and in many of the States I find a law prevail- 
ing to the effect that where certain holidays, such as 
New Year, Washington’s Birthday, Memorial Day, July 
Fourth and Christmas, fall on Sunday, then the next 
succeeding Monday is a holiday. And sometimes there 
are provisions that commercial paper falling due on a 
Sunday, which is also a holiday, shall be due and payable 
on the Saturday preceding, and sometimes there are 
provisions that such a paper becomes due on the next suc- 
ceeding business day or on the following Tuesday. As an 
illustration of this, the bank with which I am connected 
recently sent for collection to a bank in a distant city an 
item which matured on a Monday which was a holiday 
in that State. The collecting banker being in doubt as to 
the proper interpretation of the law, protested the item 
for non-payment on Saturday, and, it still remaining un- 
paid, again protested the same item on Tuesday. I also 
find numerous and varying provisions as to paper fall- 
ing due on Saturday which is declared by the statutes to 
be a half-holiday in the afternoon, and the provisions 
vary greatly in the different States. I made a hasty ex- 
amination of the statutory law in a number of the States 
with reference to grace, holidays, ete., and I might sum- 
marize my examination as follows: 

Arkansas—grace according to the law merchant. Bills fall- 
ing due on a holiday are payable on the preceding day, but 
notice of protest, ete., may be given on the next succeeding 
day. 

California—no grace is allowed; and, as to when a Dill fall- 
ing due on a holiday becomes payable, they follow the rule of 
the law merchant, and it is payable on the next succeeding 
business day. 

Iowa—grace is allowed on notes, acceptances and sight 
drafts. No grace on demand drafts. A bill maturing on a 
Sunday or a holiday Is due and payable the next succeeding 
business day. 

Illinois—no grace allowed. Saturday is not a legal half holi- 
day, although it is observed by custom in Chicago, all the year, 
and bills maturing on Saturday are therefore payable on the 
same day, while those maturing on a holiday or Sunday are 
payable on the next succeeding business day. 

New York--grace was abolished in 1894, and a bill falling 
due on a holiday is payable on the next succeeding business 
day, except in the case of a half holiday on Saturday, when the 
bill is due and payable in the forenoon of such Saturday, but 
notice, protest, ete., may be made on the next succeeding 
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secular day in case the bill is not paid by noon of the half holi- 
day. There are many other details of the law which are quite 
intricate in New York on the questions of holidays, present- 


ment, etc. 
In Massachusetts, the latest authority that I examined 


showed that they allowed grace on sight paper, but not on de- 
mand paper or checks, or when no time was specified, and a 
pill falling due on a holiday is payable on the next succeeding 


business day. 

The above details show beyond question, to my mind, 
that by the statutory enactments of the various States 
the law merchant has sunk into inextricable confusion, 
and no one thing has contributed more to this confusion 
as to the certainty of time payment, etc., than the vari- 
ous enactments in the matter of the days of grace, holi- 
days, and the time when demand, protest, notice of 
protest, presentment and payment, etce., must be made 
with reference to holidays. The remedy would seem to 
me to be in no statutory legislation on the subject, leav- 
ing the law merchant to settle all these questions, or, 
better still, would be in the utter abolition of days of 
grace, since the reason for their existence has long since 
passed. Uniformity of law can never be obtained in 
this respect by statutory enactment, unless it be along 
one or the other of these two lines. I do not believe it 
ean be along the line of no legislation on the subject, 
for the reason that States like New York, Illinois, Cali- 
fornia and Massachusetts, which have taken the ad- 
vanced stand of abolishing days of grace, will never be 
persuaded to take the backward step and repeal their 
statutes on these matters. 

The remedy must, therefore, be along the line of uni- 
form legislation in the various States of the Union. 
Modern methods of communication, and the present ex- 
cellent facilities for transportation, as well as a uniform 
medium of exchange, make a nuisance of that which 
was doubtless a desirable if not a necessary practice at 
the time of its inauguration, and days of grace having 
long ago outlived their usefulness are relics of antiquity 
that should be expunged from our statute books and 
relegated to the archives of the antiquated. 

Inasmuch as it is necessary to change but a single 
section of a chapter of the laws on the statute books of a 
State to abolish the days of grace allowed on a Dill in 
that State, it is quite past the comprehension of intelli- 
gent business men that we do not now have uniform 
laws on this subject, for days of grace and their aboli- 
tion is a subject that has been much discussed before 
this and the various State associations. 

That laws allowing days of grace have not been re- 
Pealed in all the States is accounted for, I think, by the 
fact that in the politics of this country there has been, 
unfortunately, a growing feeling of antagonism toward 
aggregated capital when it is employed in banking. 

The conscientious law-maker, appreciating his good 
judgment, consults the banker on the subject of pro- 
posed legislation, and does all in his power to have 
enacted laws which would be beneficial to commerce. 
but the professional politician, knowing his views, not 


‘only advocates the passage of laws directly opposite to 


those proposed by him, but appeals to the prejudices of 
the people to condemn the banker for having proposed 
the passage of what the demagogue pleases to call meas- 
ures favorable to the money power and oppressive to 
the “sons of toil.’ As an evidence of the existence of 
this antagonism toward banks and bankers I will read 
a clipping from a newspaper published in a State where 
dlays of grace are still allowed by law. It is as follows: 

A movement is on foot to repeal the sections of the code 
which relate to the days of grace. We do not see why these 
Sections should not be repealed. When the country was new, 
mails uncertain, and intercourse limited, the maker of a note 
was allowed three days after maturity in which to pay without 
Protest. It was a wise law at that time. We do not see the 
anced of it now. The farmer has to pay interest on these 
dann days, and he is not benefited in the least. It is more 
; ficult to count interest on the odd days. It is more difficult 
make collections, and we cannot see where the benefit comes 
re to any person. It seems to be one of the good things which 
pil out of date. Some fifteen or twenty States have already 

> 
denn away with days of grace, and we see no reason why this 
State should not be among the number. We are suspicious of 
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anything that is recommended by banks, but in this case we du 
not see what harm there is in acting upon their suggestion. 

I know that a determined effort was made by the 
bankers of this State to have the law allowing days of 
grace repealed, but the sentiment of opposing whatever 
is proposed by bankers was so strong that the law was 
not changed, and this State, though well to the front in 
most things, continues to follow ancient practices in 
this matter. 

National holidays are not, in my opinion, too numer- 
ous in this country. On the contrary, I believe we 
should have a greater number of such days and fewer 
days made holidays by the law or custom in so many 
different States. A day set apart by the nation as a legal 
holiday in commemoration of some important event in 
its history, should be observed by bankers and business 
men generally. A proper observance of these holidays 
will tend to develop a national spirit, and since freedom 
of thought, speech and action in this country has brought 
together as one nation representatives of almost every 
nationality on the globe, it is desirable that we should 
employ every available method to teach these people to 
have a proper conception of our free institutions, and in- 
culeate in them that spirit of patriotism which will 
cause them to love our country and honor its flag. 

National holidays are also desirable as days of rest 
and recreation for the business man. They promote 
health and energy, and tend greatly to increase the effi- 
ciency of those observing them. In the United States 
competition in business has grown to be so sharp that 
the successful business man finds it necessary to apply 
himself very closely indeed if he would keep well in 
front in the affairs of business, and certainly no class of 
business men in the country work under a greater strain 
and higher tension than do bankers. In the discharge 
of their duties they from day to day draw upon their 
nervous forees as large drafts as their physical system 
will honor, and they go on from year to year utterly 
oblivious of the fact that the human system, like the 
finest steel, will eventually wear out, until finally their 
physical system becomes insolvent and their drafts 
against it for more nervous fluid are dishonored and go 
to protest. Apropos of this thought, I beg your indul- 
gence for a moment that I may read a very brief article 
on the subject of “ That Drop of Nervous Fluid,” taken 
from the * Murder of the Innocents,” written by Thomas 
Wentworth Higginson in 1865. It is as follows: 

If we fail (which I do not expect, I assure you), we fail 
disastrously. If we succeed, if we bring up our vital and mus- 
cular developments into due proportion with our nervous 
energy, we shall have a race of men and women such as the 
world never saw. Dolorosus, when, in the course of human 
events, you are next invited to give a Fourth of July Oration, 
grasp at the opportunity, and take for your subject, ** Health.” 
Tell your audience, when you rise to the accustomed flowers of 
rhetoric as the day wears on, that health is the central lumi- 
nary, of which all the stars that spangle the proud flag of our 
common country are but satellites, and close with a hint to the 
plumed emblem of our nation (pointing to the stuffed one which 
will probably be exhibited on the platform), that she should 
not henceforward contine her energies to the hatching of short- 
lived eaglets, but endeavor rather to educate a few full grown 
birds. 

As I take it, nature said some years since, ** Thus far the 
English is my best race; but we have had Englishmen enough: 
now for another turning of the globe and a further novelty. 
We need something with a little more buoyancy than the Eng- 
lishman; let us lighten the structure even at some peril in 
the process. Put in one drop more of nervous fluid and make 
the American.”’ With that drop a new range of promise opened 
on the human race, and a lighter, finer, more highly organized 
type of mankind was born. With the new drop came new in- 
toxication, new ardors, passions, ambitions, hopes, recreations 
and despairs, more daring, more invention, more disease, more 
insanity, forgetfulness at first, of the old, wholesome tradi 
tions of living, recklessness of sin and saleratus, loss of re- 
freshing sleep and of the power of play. To surmount all this 
we have got to fight the good fight, I assure you, Dolorosus. 
Nature is yet pledged to produce that finer type, and if we 
miss it she will leave us to decay, like our predecessors—whiri 
the globe over once more and choose a new place for a new 
experiment. 

The American business man needs and should take 
more holidays or days of rest; days when he can dismiss 
from his mind the détails of business, and in the society 
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of his family and friends cultivate those traits of human 
character which will convince him, if he would not be- 
come narrow and selfish, that he must occasionally de- 
part from his daily routine of business, mingle with 
others and see the world, as is sometimes said, “ through 
the eye-glasses of other people.” Nothing so broadens a 
man as contact with his fellow-men, when matters of 
mutual interest are discussed, each furnishing for the 
other some new thought as the basis for some change in 
present methods employed in business and social life. 
Opportunities for this contact with others, outside of 
business life, would be afforded by uniform laws for 
holidays in all the States, thereby providing days which 
would be observed by all the people of the Union. 

One of the purposes of every practical Bankers’ Asso- 
ciation is to secure uniformity of action on all questions 
affecting the banking business—not only in securing and 
establishing new laws and customs governing banking, 
but also in weeding out the old which have been ren- 
dered obsolete by changed conditions. The banking 
system of our country is the product of evolution rather 
than the adaptation of any well defined and general 
plan. The progress of this evolution has been marked by 
an adaptation, more or less complete, to the demands of 
business under the different conditions as found in the 
various stages, working the rapid and most wonderful 
development of our country. The growth of commerce 
to its present huge proportions has been in spite of 
rather than because of favorable banking laws, and the 
development of banking has been quite as much in 
modifying or letting go entirely outgrown and obsolete 
customs, and in the adoption of new customs more clear- 
ly in accord with the new conditions. The development 
of banking has been beset with difficulties ever since the 
thirteen separate and original colonies, with all their 
jealousies and suspicions of one another, agreed to pool 
their issues and establish a common government. What 
little interstate commerce was carried on then was 





hampered and restricted as much as though each colony 
had been a separate and remote nation. There was no 
attempt at uniformity governing commercial transac- 
tions. With different moneys and different standards of 
money, as well as different local laws and customs goy- 
erning commercial transactions, the only wonder is that 
our commerce grew at all. From these conditions has 
been evolved the banking regulations and laws of to- 
day, following the rapid growth of commerce, but al- 
ways a little behind, adapting itself as best it could to 
the requirements of the time rather than taking the 
lead and fostering healthful conditions surrounding com- 
merce, as many contend it should. Banking development 
has heretofore been chiefly occupied in keeping up with 
the commercial procession and in cutting loose from 
customs and laws, wise in their day, but whose useful- 
ness had been outlived. From the unfavorable commer- 
cial relations of the early colonies there has been a con- 
stant though slow growth in uniformity of law, espe- 
cially in banking and commercial law. So much inter- 
state business is now transacted that a uniformity of all 
laws governing commercial transactions is not only de- 
sirable, but, in justice to all, necessary. 

The agitation of the question by this association has 
done much toward the abolition of the days of grace 
in States where no grace is now allowed on bills. It can, 
by proper agitation of the subject, do much toward the 
abolition of local holidays, legal and otherwise, observed 
in various States and cities, and the establishing of 
more national holidays which will be observed by the 
different States in the Union, thereby eliminating many 
difficult questions which now annoy business men, on 
account of the dissimilarity of days now observed as 


holidays in the various States. 

Let us continue our agitation of all these questions 
until we have uniform laws in the matter of holidays, 
days of grace, and, indeed, until all the laws governing 
commercial transactions are uniform in all the States of 
the Union. 


The Need of Banking Facilities in Rural Districts. 


By WILLIAM L. RoyYALL, Richmond, Va. 


Mr. Chairman and Gentlemen of the Convention: 

The vast mass of the American people have yet to 
learn the elementary propositions upon which true 
finance is founded; to wit: that money has its own 
value, and that its value does not come to it from law, 
as the great bulk of the people believe to be the case; 
that this value rests, like the value of everything else, 
upon the labor required to produce it; that demand be- 
ing conceded, if it takes a day’s labor to produce 23.22 
grains of gold (what we call a dollar) and a day’s labor 
to produce a bushel of wheat they are of the same value; 
that the province of the dollar is to compare itself with 
the commodity and determine that each embodies the 
same amount of labor, whereupon we say a thousand 
bushels of wheat are worth a thousand dollars; that 
this being determined, business is not purchase and sale 
of commodities for money, as the people believe, but 
exchanges of them effected by swapping drafts for their 
value in the banks; that the all important thing then 
is to keep the money—the standard of value—always in- 
tact, whereupon business is conducted by exchange of 
credits, and these credits will swell out to any size re- 
quired, furnishing all the money that can be used; and 
that the all important thing after the preservation of 
the standard of value is to give perfect freedom to 
credits. The vast mass of the American people have yet 
to learn these elementary truths, and yet they must al- 
ways grope in the dark and be always producing con- 
fusion until they do learn them. 

The clamor of the day is for “ more money.” It is 
the backbone of “ free silver.” To get “more money,’ 
more than 6,000,000 of voters declared in ’96 for “ free 
silver.” They were willing to take bad money to get 





more money. This seems absurd, but there never yet 
was a great popular movement like this without some 
solid cause behind it. The fool pooh-poohs the whole 
business. The wise man looks for the cause. Let us 
take the part of the wise man. 

When looking into the case the first fact to meet us is 
abundance of money in the cities. But there is none in 
the country, whence the clamor comes. I made an ad- 
dress to the Banking and Currency Committee of the 
House of Representatives, December 19, 1896, in which 
I produced proof that the people in the agricultural dis- 
tricts have no money at all. It is printed in “ Hearings 
and Arguments Before the Committee on Banking and 
Currency, House of Representatives, Fifty-fourth Con- 
gress, First and Second Sessions, 1896-97,” a volume to 
be found in all public Libraries. I add the following: 
D. H. Lynch, a real estate dealer in Richmond, Virginia, 
received the following letter from a man in Nebraska, to 
whom he had sold a farm: 

CoLLins, NEBRASKA, December 29, 1896. 

Money close here and I hard up at present. The Bank loans 
money at 3 per cent. a month, when they got it, but ha’nt any 
to loan now. Can’t borrow at all. 

Yours truly, 

This man had a farm in Nebraska worth $7,000, with 
200 head of horses on it, and he could not borrow 
enough money to move to Virginia. I have the letter 
here, and any one may look at it. I assume every one 
here knows the country people have no money, and I 
shall not waste time proving it. Whoever fails to know 
this can get full information from the address referred to. 

People in the cities have plenty of money, because 
they use scarcely any. They do all their business with 


S. H. RosBeErts. 
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checks, and need enough only to go to market and pay 
street car fare. 

But in the agricultural districts there are no banks 
for the people to check on. Every one knows this to be 
a fact. Why is it? Because the tax of 10 per cent. on 
the issues of State banks makes any but National banks 


impracticable. The National banks are founded on 
National Bonds, of which the farmers have none, and 
they are anti-rural also in their nature. There are no 
panks in the country then for the country people to 
check upon, and checks are unavailing to them. A 
check is of no use to a Cowboy on the Plains. The 
country people must have actual cash for their affairs, 
and yet they have none. Why is this ? It is because all 
of our money is good as its face in every part of the 
United States—gold because of its intrinsic value, silver 
because the Government practically gives gold for it. 
and greenbacks and National bank notes because the 
one is the Government’s note and the other bears its 
endorsement. This being so all of it goes to the Com- 
mercial centers, and leaves the country people destitute. 
I am not giving a reason why it all goes to the Com- 
mercial centers, though I have a reason that is perfectly 
satisfactory to myself at least. I am only stating the 
fact now, and of that there is no sort of room for doubt. 
For proof, I may add to what I have said the following: 
We hear every fall that money is scarce and interest 
high in New York, because all the money has been sent 
West to move the grain, and South to move the cotton. 
This money is not used to buy grain and cotton. That 
is all paid for with exchange. It is used principally to 
pay labor and, therefore, gets spread out amongst the 
people. But in three months’ time it has all returned to 
New York, interest is again normal there, the country 
districts are again destitute of money, and the same 
process must be repeated the next year. 

So it is then that a condition of affairs has been 
brought about in which one part of our country, th2 
cities and towns, have plenty of money for their affairs, 
while the country people are wholly destitute: This is 
unjust, and it is wrong. The countryman naturally re- 
sents it. He reads in his newspaper that the New 
Yorker can borrow all the money he wants for 2 per 
cent., while he, with valuable property, can get none at 
10 per cent., and he feels that he is wronged. He is 
wronged, and he has my deepest sympathy. There is 
the seat of free silver’s strength, though if the farmer 
only knew it, the silver dollar would leave him just as 
the greenback does. It would be good for its real value 
al: over the nation and, as it would become the sole 
money, it also would go to the Commercial centers. 
Free silver would only produce a general liquidation, 
and then it would leave the farmer as greenbacks do. 
The great upheaval for free silver came then from the 
country people, who joined forces with the idle work- 
men of the cities that the threat of free silver threw out 
of employment. It had its origin in the countryman’s 
unsupplied need for money, and we will have to face it 
again unless we remove the cause of the countryman’s 
discontent. This is the case that confronts the country. 
Shall we allow it to remain as it is ? I say we should 
not, and for two reasons: 

First: It is unjust, and injustice always brings dis- 
aster. 

Second: It will work up another free silver ghost, by 
Some other name, if not free silver. That arrests enter- 
prise, makes idle workmen in the cities, and multitudes 
of unemployed everywhere. Then comes another un- 
natural union between the farmers, who have no cur- 
rency, and the unemployed of the cities to strain the 
Pillars of our institutions as they were strained in 1896. 
We should remove the prime cause of all this, and there 
is but one possible remedy—a banking system that will 
permit each locality to bank upon such resources as it 
has, with banks managed by local Directors, who are 
Acquainted with the people of the neighborhood that re- 
quire banking accommodations. This last require- 
‘¢Ment is just as important as freedom in banking. 
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The farmer can borrow no money from a National 
Bank. They are all in the Commercial centers, and their 
Directors have no personal acquaintance with the farm- 
ers. Money is loaned upon knowledge of the borrow- 
er’s character. The farmer applies to a National Bank 
for a loan, and is told the Bank has no money, which 
means it has none for him, because the Directors do not 
know him. I repeat then that the sine qua non for 
peace and order in the United States is a banking sys- 
tem that will permit each locality to bank as it pleases 
upon such assets as it has, and will secure for the Di- 
rectors of the local banks, local men who are acquainted 
with the people living around them. The whole case 
rests right there. This amendment of the law would 
earry the remedy to the seat of the disease. But we 
will never have peace and contentment until our bank- 
ing system allows these two measures. The farmers will 
always be without banking facilities and discontented, 
therefore, under the present system, and until they can 
have their local banks based upon such property as they 
have, whose Directors know them and will grant them 
the accommodation they need. But allow a locality to 
have perfect freedom and the facilities for banking on 
what it has, and it will have, relatively, as many bank- 
ing resources as Wall Street has. Its system may be 
one that Wall Street will spurn. But if it supplies the 
needs of that locality of what consequence is Wall 
Street’s contempt ? To have these local banks it is es- 
sential that they shall be allowed to issue their circulat- 
ing notes, because a very great proportion of them 
would do a very limited business, and with a small cap- 
ital, and they must be permitted to supplement their 
capital by notes in order to have resources enough to do 
a paying business. I know the prejudice against State 
Banks will never permit the re-establishment of them, 
and I do not argue for them. But all of their advan- 
tages can be secured without a resort to them. Permit 
National Banks to issue as many notes as their Direct- 
ors think proper, and upon the security of the assets of 
the bank only subject to as rigid inspection by the Gov- 
ernment as can be asked, and the Gordian Knot will 
be cut. 

Suppose a bank in the interior of Texas with a half 
million of dollars’ worth of property, convertible into 
that much gold, should put out five hundred thousand 
dollars of its notes upon the security of its own assets 
only. The bank being unknown in New York city, its 
notes would not be accepted there. But all the people 
of Texas living anywhere near the Bank would know 
that it was perfectly solvent, that its notes were per- 
fectly good, and the notes would, therefore, circulate as 
money amongst those people. Is it right that they 
should be kept, as they now are, destitute of all means 
by which they can conduct their business merely be- 
cause Wall Street does not desire to take the notes 
whose character it does not know about ? 

Let no man suppose I am an inflationist. I am a 
single standard gold man of the extremest type. I 
would require a bank to pay gold for its notes on de- 
mand, or to be instantly put into liquidation through 
Receivers. The only trouble my views give me is the 
fact that the inflationists also call for the repeal of the 
tax on State Bank notes. But we are as far apart 
everywhere else as the two poles. I want to give the 
industrious man an opportunity to make use of his re- 
sources, but under the severest restrictions. They want 
to help the cause of cheap money, and to legislate money 
into the pockets of those who are too lazy to work for it. 
Though we both work for one thing—that is, the repeal 
of the 10 per cent. tax on notes—there is nothing else in 
common between us. But why should these Texans be 
kept in their present state of destitution when thev are 
entirely capable of supplying themselves with every- 
thing they need if they are only granted freedom to use 
their own resources in such a way as will bring them 
the best results ? The answer to this question in every 
man’s mind is, because they will put out notes that will 
get into general circulation all over the United States, 
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all of which being at a discount and many of which 
proving worthless will thus cause losses to innocent and 
unsuspecting people. I think the possibility of evil is 
very greatly exaggerated. 

Before the war the notes of State Banks caused 
trouble. But why ? Our steam and electrical develop- 
ment was very imperfect, and when State Bank notes 
once got into a community it was hard to get them out 
of it. A North Carolina customer of a Richmond, Va.. 
merchant would inevitably tender North Carolina notes 
that he had had to receive in settlement of his account, 
and the desire to keep on good terms with his customer 
would make the Richmond merchant accept them, and 
as there was no rapid communication between Rich- 
mond and the issuing bank, they would get out into 
circulation in Richmond and remain there to the annoy- 
ance of the people until they were bought up by brokers 
and sent back to North Carolina. But every part of the 
country is now intersected with rapid means of com- 
munication, and all parts are in instant touch of each 
other. <A North Carolina note would not be a day in 
Richmond before it would be hurrying back to the bank 
that issued it, with a demand for payment of it in gold. 

Besides, no interstate payments are now made with 
cash. Our network of banking is so complete that ex- 
change can now be sent to every point, if not exchange 
on that point, exchange on New York or some other 
point of general commerce, and all interstate payments 
are made now with exchange. The notes of the local 
banks would, therefore, never leave home now. The 
people there would want them, the people away would 
not want them, and they would stay where there was a 
demand for them rather than go to a place that did not 
want them. 

The popular conception of a need for a currency note 
that will circulate all over the country is an utter error. 
Who needs such a note ? General business does not, be- 
cause, as explained, general business is all done by ex- 
change. No one needs it but travelers, and they can 
protect themselves by carrying enough gold in their 
pockets for current expenses and bank checks on the 
cities to which they are going. The upshot of the busi- 
ness then is that the general public would never see or 
hear, under present conditions, of local bank notes, and 
the rural communities that now have nothing to conduct 
their business with would have all the media of ex- 
change that they need. Because, as the notes of the 
local banks, though perfectly good in fact, would not 
be known away from home, the discount thus put upon 
them would send them home whenever they strayed 
away, for the use of the people who appreciated them 
and for whose use they were issued. This is really the 
ideal currency system. I don’t know that I can do 
better than to illustrate with the facts in one State prior 
to the Civil War, as the records show them, and I take 
my own State, Virginia. 

In 1861 Virginia had 1,500,000 people, but 500,000 of 
them were slaves, incapable of contracting, so that for 
the purpose of the case she had 1,000,000 of people. Her 
banks, for twenty-five years, had had out ten millions of 
dollars of notes that circulated at par all over the State, 
furnishing all the greatest abundance of money. There 
was a bank at almost every cross roads, whose manager 
knew the farmers, and gave them such accommodations 
as they were entitled to. These notes were at a dis- 
count of only one-quarter of 1 per cent. in New York, 
and no man ever lost a dollar by a Virginia Bank note. 
Contrast that situation with Virginia’s present situation. 
Now she has 1,700,000 people, all capable of contracting. 
Sae has thirty-seven National Banks, and great districts 
as large as some of the States of this Union that have 
no banks. If you should rake up all the currency in the 
State outside of the cities and towns, I don’t believe you 
could find $250,000. I say then that her condition before 
the war was an ideal one, and that the condition of her 
farmer to-day is a pitiable one, and I say, further, that 
if that condition was possible for Virginia then, it is 
just as possible for all the States now. 
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In point of fact, the condition of every Atlantic State 
in 1861 was just that of Virginia. The evil of State 
Banks was confined to the new and growing West, 
where they had “boom” banks as well as “ boom” 
towns, and the West was rapidly eradicating the evils 
of the system and securing its blessings when our pres- 
ent absurd financial system was forced upon us as a war 
measure. The same official reports of Virginia show 
many other interesting and important facts. The Farm- 
ers’ Bank of Virginia was a great institution, with 
branches in many parts of the State, and one of them 
was at Blacksburg, a small village of two or three 
hundred inhabitants in Montgomery County, which is a 
blue grass, grazing region of country as fine as any in 
the world. This branch had a capital of $60,000, and a 
surplus of $50,000—that is, it had $110,000 of resources. 
But it had out its notes to the amount of $146,274, and it 
kept in its vaults only $29,555 of specie against those 
notes. With notes, capital and surplus it had, there- 
fore, $256,000, but its deposi.s were only $7,042. It had 
out loans, however, amounting to $227,000, which added 
to the coin on hand about balanced its resources. Now 
this trifling deposit account has a deep meaning. It 
means that the farmers around, who borrowed the 
bank’s money, did not take their loans in the form of 
credits on which they checked. It means that they 
took the bank’s notes and put them in their pockets and 
carried them home and paid them out to their neighbors, 
and, as everybody had perfect confidence in the bank, 
whose managers were the leading people of the com- 
munity, nobody ever thought of going to the bank and 
demanding redemption of the notes in coin, so thateonce 
out they remained out indefinitely and circulated around 
among the people, performing the functions of money as 
well as the purest gold dollars could. 

This is the way in which Virginia banks were able 
to put out five and even eight dollars of notes for one 
of specie kept in their vaults, and this is the reason why 
they were ‘able to issue on a small capital just as many 
notes as the people had any use for. The result was 
they could so multiply their capital that they could 
afford to charge very low rates of interest and the peo- 
ple generally had an abundance of money at the most 
reasonable rates. Now they cannot get it at any rate 
whatever, and reading in their papers that the New 
Yorkers can get all they want at 114 per cent., they are 
naturally discontented. This Blacksburg case (and the 
reports show the country was full of Blacksburg cases) 
contains the whole argument upon the subject. The 
banks must be local, and they must have authority to 
swell their capital by issues of notes payable in gold 
coin on demand or the capital will not be sufficient to 
loan money enough to pay the expenses of the business 
and leave a profit. 

In the present state of things it would be absolutely 
impossible to get what are called “‘ wild cat” notes into 
circulation. The whole country is covered over with old 
and established banks, nothing like so numerous as they 
should be, but numerous enough to prevent that. No 
new bank could either get its notes afloat or keep them 
afloat if the present old banks frowned upon them, and 
they certainly would frown upon them unless they knew 
the bank issuing them to be sound. A “ wild cat” bank 
is started at Farmville, Va., one of its notes is paid into 
a retail store in Richmond, the store keeper sends it next 
morning to his bank in his usual deposit, the bank 
throws it out, that fact is telegraphed or telephoned 
to Farmville, and that is the end of this “ wild cat” 
bank. But, it is said, a number of these notes will have 
gotten out into circulation before this old bank con- 
demns the note. It might have been done before the 
war, but it would be impossible now, with our fast 
mails, telegraphs and telephones. The moment organ- 
ization of such a bank commenced, every other bank in 
the State would be notified of it, and each old bank 
would make free announcement of its intention to black- 
list the new notes. This fact would be known every- 
where in the State before a single note got out, and the 
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operators would never be able to float one unless 
through a eriminal act. Everything pertaining to this 
matter has changed since 1860, under the influence of 
fast mails, telegraphs and telephones. 

The Atlantic States had unsecured bank notes only, 
prior to the war, and they had the best currency system 
any people ever had. As I have said, the only com- 
plaint of that system came from the new and growing 
West, and its evils there were incident to a new Society, 
and not to the banking system. 

I don’t think I have ever seen an American that was 
aware of the fact, but England, Scotland and Ireland 
have to-day exactly the banking system that I contend 
for. Each island has local banks scattered all over it 
that put out their notes upon no security, whatever, but 
the assets of the banks themselves. These notes are at 
a discount thirty miles away from the banks that issue 
them, but they furnish the people living around those 
banks with an abundant anu perfect currency. <A full 
account of them can be seen in my address already re- 
ferred to at page 191. Great Britain’s whole internal 
economy rests upon these banks. 

I have several copies of the address, which I will 
take pleasure in banding to any gentleman interested in 
the subject. 

What I contend for is the plan of our Constitution. 
and although it is the fashion of the day to sneer at 
those who talk of the Constitution, I have the most 
slavish adoration for that incomparable instrument 
which I never fail to manifest when an opportunity of- 
fers. I have stated the argument to prove that this is the 
Constitution’s plan in the address already referred to. 
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I am sometimes told that the Supreme Court of the 
United States has construed the Constitution in opposi- 
This is true, but this construction is 
part of the war doctrine put out a third of a century 
ago, to enable the Government to carry on the Civil 


tion to my views. 


War, and ‘the sooner it is abandoned the better. That 
eonstruction is part of a series of decisions which hold 
that the Congress of the United States can convert a 
piece of green paper into a dollar, a thing which the 
Almighty himself cannot do without first changing the 
laws of the Universe. 

We have to submit to and obey the decisions the 
Court has made while they remain the law, but that 
does not preclude the citizen from examining those de- 
cisions and pointing out that they are not in harmony 
with reason or the spirit of our institutions. 

The idea of the whole paper currency being issued 
by private banks instead of by Government or Govern- 
ment agencies is an essential part of the fundamental 
idea of the fathers of our Government. They intended 
that the individual should be everything, the Govern- 
ment nothing, except for the few things that all are 
equally interested in. They had never heard the word 
Socialism, but they knew the evil and all of their work 
aimed at guarding against it. Paper money issued by 
the Government is the surest aid that Socialism can 
have. The local bank with its local notes is the surest 
safeguard for local self rule. The essence of the one 
is collectivity, the essence of the other is individuality 
and that is essential to the continued freedom of a free 
people. 


Banking as tt Relates to [Industrial Development. 


By Jno. W. Faxon, Secretary Tennessee Bankers’ Association. 


Mr. President, Ladies and Gentlemen: 

This address is intended more for the masses than it 
is for bankers. The banks are already acquainted with 
most of the facts herein set forth. 

It is not my purpose to occupy the time allowed me 
with an attempt to educate the people upon the financial 
issues of the day. Some of the many theories advanced, 
in the past few years, are utterly reckless, and impos- 
sible to be understood, even by the best students of 
monetary conditions, or the elucidator of the most diffi- 
cult financial problems. 

That there has been great progress in our system of 
banking in the past half century, no one will deny; and 
that we now have the satisfaction of seeing every dollar 
of currency worth a dollar in gold, every day we live, 
is an evidence of that progress. Many there are in this 
audience who can easily remember the uncertainties 
which surrounded commercial enterprises and industrial 
development not so many years ago, when in every busi- 
hess house there hung a Thompson or Dye’s Bank Note 
Reporter, giving the latest quotations of discounts, on 
the constantly fluctuating currency with which our coun- 
try was flooded. It was utterly impossible for a busi- 
hess man at that time to tell the profit on a transaction, 
for by the time such money had circulated to any great 
extent, it might have fallen or risen in value from 10 
to 20 per cent. But now, thanks to that American idea 
that we must go forward and not backward, we have 
a stable currency, circulating throughout our entire 
realm, from Maine to Florida and from Florida to the 
highest point on the Pacific Coast, where a dollar is 
always and everywhere a dollar. Let us hope that the 
people of this great nation will never destroy a system 
So satisfactory, by tampering with it for the purpose of 
advancing the interests of any political party. Partisan- 
ship should be set aside when it advocates schemes to 
put the greatest stumbling block in the way of indus- 
trial development and commercial prosperity. 

How strange it is that there are so many people with 


so many curious and erroneous ideas in regard to banks 
and banking. Many of these errors can be traced to the 
teachings of those who, in order to curry favor with the 
masses, endeavor to prejudice them against banks, by as- 
serting that those who are engaged in banking abound in 
luxury and indulge in a continuous round of pleasure, as 
they spend their daysin extravagant living,and in count- 
ing and gloating over their earnings, which they have 
“ squeezed,” in a doubtful manner and in devious ways, 
from their customers. 

They have also been led to believe that the hard- 
working and impecunious citizen is the prey of the 
banker; that the ipse dirit of the banker is the cause of 
the failure or success of a large proportion of the busi- 
ness men of every community. 

While this belief is very prevalent among the poorer 
classes, it is a fact, easily proven, that the majority of 
men engaged in the banking business, both officers and 
employees, have little or no pecuniary interest, in the 
shape of stock, in the banks in which they are employed, 
but, on the contrary, they are hard-worked, from six to 
ten hours a day, and many of them on moderate salaries, 
in a business requiring the most laborious and exhaust- 
ive mental exertion, as well as the highest test of re- 
sponsibility. 

It is a part of my duty to correct, if possible, the im- 
pressions I refer to, and to change the current of thought 
of that class who look upon bankers as financial tyrants 
or overbearing monopolists. 

A bank is not only a place for keeping in safety the 
surplus money of a community, but it is the point of 
concentration for capital, so that that capital may be 
utilized in the best possible manner for the development 
of the industries of towns and cities, and at the same 
time afford an opportunity to men of credit, engaged 
in manufacturing, contracting, merchandising or farm- 
ing (who have but little capital of their own), to extend 
their business, so as to increase their own wealth and 
the wealth of the community in which they live, as well 
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as to furnish good or better wages to those who earn 
their living by manual labor. 

Money is the fundamental element of banking, as it 
is the only recognized medium of exchange, and as a 
medium of exchange it is the basic principle of com- 
merce. 

Banks are in every sense a benefit and not a curse to 
the people. The capital stock of a bank is made up of 
funds, generally in small amounts, subscribed by num- 
bers of persons, who are called stockholders. 

It is stated that 500,000 people in the United States 
hold shares of stocks in banks. These stockholders are 
from among the people of all classes in life, and it is 
estimated that there is one billion and fifty millions of 
dollars invested in bank stock in the United States by 
these people. Wealthy men, poor men, old men, young 
men, laboring men, married and single women, widows, 
administrators of estates and guardians of orphans or 
of minor children, have all contributed, in small sums, 
generally not over from $100 to $1,000, to make up the 
capital stock of the bank. 

The officers of these banks are hired men, working on 
salaries. 

Banks loan money to the public on security, where 
the borrower is a man of credit, and is supposed to be 
honest, for which a charge is made, which is called dis- 
count. These loans are made to business men or cor- 
porations, to enable them to increase for the time being 
their capital, in order that they may add to their stocks 
of goods, or to the material to be used in their manufac- 
tories. From the sales of these goods, or the product of 
their factories,-they pay off this paper to the banks and 
place the surplus earnings to their profit account. 

Loans are also made to farmers and commission mer- 
chants, who draw drafts or bills of exchange upon those 
to whom they have consigned their produce. The farmer 
frequently needs money to purchase his seed for his 
crops, or with which to buy farm machinery, thus en- 
abling him to put in larger crops and to supply more 
efficient machinery for farm use. 

But for the banks the farmer would be without this 
assistance, just at the moment when it is most needed. 

The laboring people in the employ of the manufac- 
turer, contractor or farmer derive benefit from the earn- 
ings of the loans made by the banks to their employers 
in the shape of profits, a part of which are applied in 
payment of salaries or wages. 

The same assistance is furnished by the banks to the 
millers, lumbermen, owners of coal mines, or ore banks, 
to enable them to place their output on the market. The 
last mentioned interests 


REQUIRE LARGE CAPITAL TO HANDLE THEM. 


It is said that coal, after it is mined, is worth eight times 
as much as it is in the ground. 

Banks, if carefully and economically managed, yield 
money to these stockholders, which is called profits. A 
portion of these profits are paid—generally semi-annually 
—to the stockholders, in the way of dividends, while the 
balance is placed to a surplus fund, to be held for the 
purpose of paying any losses that may occur to the 
banks. 

For the past five years, I am informed, the interest 
paid upon the capital invested in banks has not averaged 
over 6 per cent. per annum, and this moiety has been 
divided among the stockholders of banks, which is but 
a small revenue arising from their investment. 

While there is a class of men in every community 
who are not bread winners, on account of their indolent 
habits, and who are unable to borrow money from 
banks, it is seldom that any man of good character, who 
is attentive to his business, fails to secure an accommo- 
dation from a bank when it is required. In most cases 
banks furnish the capital and labor receives the benefit. 

Capital, separated from labor, brings upon us indus- 
trial depressions, but where capital and labor go hand 
in hand the result is always commercial prosperity. 

The business of the world is kept in motion by cap- 


ital. Manufacturing, the building of railroads, farming 
and merchandising are sources from which the largest 
proportion of working people obtain their wages. The 
banks furnish the capital for carrying on this industrial 
development, and they are thus the real providers of 
money with which to pay the wages and salaries, by 
which thousands of the laboring classes are kept sup- 
plied with the comforts of life, and through which 
means happiness is brought to the homes of their fam- 
ilies. 

The truth of this was most faithfully demonstrated 
in the years of the recent panic, which was one of the 
most disastrous industrial depressions this country has 
ever experienced. During this period, when every one 
should have been seeking devices to mitigate the severity 
or shorten the duration of the panic, in certain portions 
of the country men were agitating strikes, one of the 
poorest panaceas for such a calamity, while the banks of 
New York, the aorta of financial life to this country, 
and the banks in other large cities, were issuing clearing 
house certificates, and thus relieving and counterbalanc- 
ing to a great degree the loss of our money circulation, 
occasioned by the lack of cautious discernment on the 
part of those who hoarded up and hid away the money 
of the people. 

This action of the banks enabled the fires in the fur- 
naces to burn, the wheels and machinery of our shops 
and manufactories to revolve, and furnished to millions 
of employees their daily labor, by which they secured 
the means to procure the necessaries of life. 

What would the result be to-day if banks and banking 
were abolished? Millions of laborers would be thrown 
out of employment, and would be deprived of shelter, 
clothing and subsistence for themselves and their fam- 
ilies. Available capital would be, in the main, reduced 
to so great an extent that all the industrial interests of 
the country would be stopped, while prosperity would 
disappear like 


“THE BASELESS FABRIC OF A VISION.” 


Besides being the agency through which the surplus 
means of all classes of society are made to serve the de- 
mands of all branches of business, in the way of depos- 
its, the banks of the country are the guardians of idle 
capital and are one of the most important factors in the 
industrial development of a State. The trade area of 
cities and towns steadily increases under the financial 
facilities afforded by banks. 

Money is the co-partner of industry, and without it 
the industries of our country would meet with but poor 
success. 

Industrial development is a consequent result of com- 
mercial activity, upon which it mostly depends. Com- 
nercial activity is absolutely impossible without mone- 
tary advantages, and the only means of securing mone- 
tary advantages is through the instrumentality of a 
sound system of banking. In truth, industrial develop- 
ment, commercial success and monetary power are all 
inseparably interwoven through the indispensable prov- 
ince of banking. 

The facilities of banking produce credit accommoda- 
tion, and this is vitally essential to commercial prosper- 
ity and industrial development. 

If every county in Tennessee was provided with a 
bank, available capital would be secured for the develop- 
ment of any industrial enterprise in that community, 
and for the enlargement of the commercial undertakings 
of the people. 

With five hundred depositors in a small town, and 
the average deposit of each depositor only $100, fifty 
thousand dollars would be concentrated at one point, to 
be used for advancing the business interests of the town. 
On the other hand, if each of these depositors retained 
his $100 in hoarding, he would be in no position to help 
his town or its inhabitants. 

Thus we see that banking is a system which procures 
the greatest possible good and the widest conceivable 
advantages for the greatest number of people, and the 




















BANKING 


community in which a bank is located is thus aided in 
carrying on prosperous ventures and extending indus- 
trial development, by getting together small sums of 
money as deposits, which in their separateness would 
avail nothing, but when taken in the aggregate can 
achieve a most wonderful success. 

I have not the time to discuss the best system of 
panking for the nation, but the conclusions in this ad- 
dress are derived from the standpoint of a sound and 
judicious system of banking. 

Some of the most eminent bankers of the country are 
strong advocates of the Branch Bank System. In almost 
every nation of note branch banks are permissible. The 
Bank of France has branches in ninety-four towns and 
cities outside of Paris. The Imperial Bank of Germany 
has 220 branches. Scotland’s ten banks have 878 
branches; Canada has thirty-eight banks, with 483 
branches; Ireland has nine banks, with 353 branches. 
The Bank of England has nine branches, while strong 
private banking houses have the privilege of issuing 
notes, as well as that of establishing branches. Italy, 
Australia, Russia and Austria—in fact, nearly every 
country in the world, except the United States, has the 
branch bank system. 

Should this system be adopted in the United States, 
there would be a centralization of capital in the larger 
cities, where the parent banks would be located. With 
large banking institutions in the principal cities of Ten- 
nessee, branch banks could be maintained in almost 
every county of the State, where there is not now suffi- 
cient capital to organize a bank. 

The minimum limit of the capital for branch banks in 
each State should be $10,000 or $15,000, which amount, 
with a fair line of deposits, would furnish financial relief 
to scores of small towns, where there is now but little 
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available capital. These banks, with the capital of the 
parent bank to support them, would be the means of ex- 
tending the industrial development of numerous coun- 
ties where the natural resources now lie dormant. The 
great advantage of such a system would be protection 
to its depositors by the parent bank, and unlimited 
money to all worthy enterprises, as well as an opportu- 
nity to the citizens of the county to place their savings 
in a bank, where they would be free from the tempta- 
tion to waste them, and at the same time relieve them 
of the great risk they have to contend with, in keeping 
their money about their premises. 

This system would tend to the retaining of our banks’ 
money in our own larger cities of the State, at the parent 
banks, and not lead the banks of the State to place their 
surplus funds in the East or West, as they do now, for 
the mere pittance of interest which they receive. All 
large loans, made judiciously, by branch banks, could 
be furnished from the parent banks, and there would be 
no necessity for the depressive cry of a close money 
market which has so frequently beset us. In panics 
there would be such a combination of interests that 
branch banks would be able to weather the storm from 
aid furnished by parent banks. 

The only difficulty in the way to the establishing of 
this system of branch banks,so necessary toward develop- 
ing every section of the country, is the objections which 
will be offered by partisans, many of whom will oppose it, 
particularly if the method suggested has any restrictions 
thrown around it by law to prevent or relieve it of that 
odium which was attached to the ante-bellum system 
of State banks. 

We can only accomplish such a change under a sys- 
tem of sound banking, where both the depositor and 
note holder are fully protected from loss, beyond the 
possibility of a doubt. 


Patriotic Spirit of Bankers. 


By J. D. Powers, President First National Bank, Owensboro, Ky. 


A long course of prosperous industry does not unfit 
those who have been winning the spoils of peace for the 
defense of their country at a time of great national 
danger, the accumulations of peace being the true re- 
sources of war. Paradoxical as it may seem, the subject 
assigned me may be abridged by expanding it, so as 
to make it read: “The Patriotic Spirit of Bankers of 
America.” So from the subject thus “abridged” I 
shall proceed to the discussion of the topic. 

While the subject does not question that the love of 
country is general with all classes, it does assume the 
prevalence and diffusion of the spirit of patriotism 
among that class whose representatives are here assem- 
bled, and accentuates its existence as a characteristic 
thereof. 

Honor, patriotism, reverence, all things which our 
fathers esteemed as more precious than gold, have not 
departed, but as a rich heritage have been transmitted 
to their sons,and stand out as pre-eminently in the charac- 
ter and acts of this generation as they shone resplendent 
in the days of the Revolution. Though there is neces- 
sarily a distinction between the acts of heroism and 
those of patriotism, they find unity in the accomplish- 
ment of high resolve and noble purpose, when uninflu- 
enced by the ends of vainglory, or the glamour of the 
deeds to be performed. 

So, looking first at the heroic side of patriotism, we 
See the patriotic spirit of those who personally answer 
the call of their country for its defense, its protection, 
its honor, its glory and its renown. Without distinction 
of party, place, position or section, they consecrate their 
lives to its glory. Some leave the quiet country home 
with meadows, brooks and flocks, giving a fond and per- 
haps final adieu to mother, sister or sweetheart, and with 
a father’s blessing go forth to return, perchance, no 
more forever. Others, giving wives a fond, last em- 





brace, looking lovingly upon the blessed bonds of their 
union asleep in the cradle, or prattling about their knees, 
little recking of the woes that betide them, rush under 
the exciting influences of the hour to meet the enemies 
of their country. 

We see them in the tented field, alert for every duty, 
actuated by lofty desire, and driven on by a patriotic 
spirit, eager for the fray, anxious to meet and defeat 
the enemy. In answer to the order, “ Forward, march !” 
they keep quick and regular step to the music of the na- 
tion. See them on the lonely sentinel’s beat, standing 
guard under the quiet stars, or in the raging storm. 
See them at their post of duty with the missiles of death 
showering about them. See them advance in the face of 
the galling, deadly fire, as they go, breasting the hail of 
shot, the storm of battle, the thunder of the oncoming 
foe, the lightnings of hell, to victory or to death. Some 
wildly exultant over the great victory won, others, alas, 
wounded, bleeding, frenzied with thirst while the stream 
of life fast ebbs away, dying, dead. Where in all this 
carnage are the Florence Nightingales, the Clara Bar- 
tons, the noble women of the Red Cross, whose gentle 
touch, angelic look, sympathetic, kindly word and help- 
ful hand allays pain, quiets anguish, soothes the soul and 
gives hope to the future, peace to the dying, and consola- 
tion beyond the grave? Think you that the spirit of 
patriotism in them is less than in those to whom they 
are as ministering angels? What of all the blare of 
trumpets, the waving of banners, the pomp and circum- 
stance of war, without the sinews of war, without the 
money and credit to sustain it? What, then, is the first 
great care of a nation about to engage in war, offensive 
or defensive—to look well to its finances, and to see who 
will sustain the Government’s credit, and furnish the 
means with which to provide the army and navy, and 
having provided them, to provide for them. Where and to 
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whom does it look? What spirit is invoked to work out 
the problem but the patriotic spirit of bankers? In this 
glorious land that spirit has never been wanting from 
the time that Robert Morris answered the call and fur- 
nished Washington the means to win the battle of 
Trenton, even down to the glorious, though bloody, field 
of Santiago. 

New Year’s morning, 1777, Robert Morris went from 
house to house in Philadelphia, rousing the people from 
their beds to borrow money with which to relieve the 
destitution of Washington and his men, and early in the 
day he sent $50,000 with the reassuring message 
that “ whatever I can do shall be done for the good of 
the service. If further supplies of money are necessary, 
you may depend upon my exertions either in a public 
or private capacity.” 

Later on, when the public credit was at its lowest 
ebb, and the public exigencies most pressing, a banking 
institution was-organized by a few patriotic citizens for 
the sole purpose of sustaining the army, but no profits 
whatever were to be derived from its operations by those 
who had subscribed the £315,000 as its capital stock. 

Growing out of this association, the Bank of North 
America was organized by Morris and his associates, 
who pledged their private fortunes to sustain the credit 
of the bank, and through it were all future obligations 
of the Government promptly met by the patriotic spirit 
of these early bankers. 

When, later, in 1812, the credit of the Government 
was so low and doubt and distrust were so great that 
it was impossible to float the bonds of the Government, 
to enable it to defend itself for a second time against 
the aggressions of England, Stephen Girard, the great 
Philadelphia banker, came to its rescue and took millions 
of its securities, and re-established confidence and sus- 
tained its credit to the end that we were enabled to 
crush the enemy and once more enjoy the blessings and 
prosperity of peace. 

More than a third of a century later, in the war with 
Mexico, the same spirit which had actuated Morris and 
Girard enabled our soldiers to stack arms in front of the 
halls of the Montezumas, and left us at the conclusion of 
peace with a vast and rich domain added to our posses- 
sions. 

When grim-visaged war unrolled his wrinkled and 
horrid front within our happy and prosperous land, 
and threatened with destruction that for which so much 
blood and treasure had been expended, the needs of the 
Government were promptly met by the bankers of Amer- 
ica in a spirit of lofty patriotism, and they gave ungrudg- 
ingly of their gold for the promises of the nation, and 
continued so to do, until, in an evil hour of expediency, 
the then Secretary of the Treasury foisted upon the 
country an emergency money which closed the doors to 
the vaults of gold, and inaugurated a desperate game 
of speculation, the evil fruits of which have not ceased 
unto this day. But the patriotic spirit of American 
bankers has not alone exhibited itself in times of na- 
tional peril and distress, as the result of war, but has 
shown its character and strength as well in the days of 
peace. 

Growing out of the conditions made possible by Sec- 
retary Chase’s financial policy, there remained a danger- 
ous residuum in 1894, and unfortunately still remains, 
of about $500,000,000 of currency notes of the Govern- 
ment for which gold may be demanded, but which, when 
repurchased by the Government with gold, cannot be 
retained or canceled by it. 

Thus there were existing ills for which there was 
no adequate remedy, causing the then Executive, and his 
most excellent Secretary of the Treasury, to protect and 
replenish the gold reserve by putting upon the market 
$50,000,000 of bonds, authorized under the act of January 
14, 1875, and subsequently in November of the same year 
to duplicate the issue, thus realizing to the treasury 
more than $116,000,000 in gold; but in the same period of 
time, through the processes of this greenback endless 
chain, nearly $103,000,000 in gold was drawn from the 


treasury, and within the succeeding sixty days more 
than $69,000,000 additional gold was so withdrawn, and, 
in the language of President Cleveland, “‘ These large 
sums of gold were expended without any cancellation of 
Government obligations, or in any permanent way bene- 
fiting our people or improving our pecuniary situation.” 

Thus confronted with serious conditions that were 
fast tending to the destruction of our national credit, 
and seriously affecting our financial standing at home 
and abroad without the sustaining power and helpful- 
ness of Congress to benefically enlarge the powers of 
the Secretary of the Treasury in the premises, the Exee- 
utive and Secretary were compelled, in order to protect 
the country and its credit, to make still another bond 
issue in February, 1895. These bonds were negotiated 
at a premium to be allowed te the Government, so as to 
fix the rate of interest upon the amount of gold real- 
ized at 3% per cent. per annum; but actuated by a 
spirit of patriotism, the bankers who were to become 
the purchasers proposed to the Government that if they 
would allay the suspicion and deprive the bonds of the 
uncertainty as to the kind of money in which they 
would be paid, and make them in terms, as everybody 
felt confident and sure that they would be in fact, pay- 
able in gold, they would take the entire issue at 3 per 
cent., thus saving to the Government by the terms of 
the bonds, and the price to be paid therefor, $16,174,770; 
but Congress, swayed by popular financial fanaticism, 
refused consideration of the President’s very urgent 
message imparting these facts and conditions, and thus 
the Government by political demagogy was forced into 
an enormous ultimate loss over the most earnest pro- 
test of a President and Secretary whose high character 
and sound judgment have never been, and likely never 
will be, surpassed in the history of this Government. 

But now to the conditions that are present with us 
and the developments that have been brought about by 
the war, which has been forced upon us as a rebuke to 
our philanthropy, our protection of the helpless and the 
feeding and care of the starving. 

The present Secretary of the Treasury made a visit 
to New York prior to the issuance of the bonds of the 
yovernment, and, although the threatened dangers and 
insecurities of war had caused the people of the coun- 
try to withdraw from the savings banks large balances 
and to hoard them, and in turn these saving banks had 
ealled upon the commercial banks for their balances. 
and money in New York was worth 6 per cent., fifteen 
of the leading bankers of that great financial center 
called in a body upon the Secretary and assured him of 
their patriotic desire to see a 3 per cent. loan not only 
floated at par, but, to enable him to make it a popular 
loan without fear of its miscarriage, they agreed to take 
the whole, or any part, of the $200,000,000 at par. 

With this splendid financial backing the Secretary 
issued his call for subscriptions to the bonds, and almost 
immediately upon its announcement nearly double the 
amount of the loan was subscribed for, that there might 
be reassurance of the promises theretofore made, and 
by this aid and assistance of the bankers the loan be- 
came a popular one, and has been scattered all over the 
country to those of moderate and small means, to the 
exclusion of banks and bankers. 

But the history of bankers with reference to this 
loan does not end here. Out of thousands of letters re- 
ceived at the Treasury Department, coming from almost 
every bank in the United States, there was not a single 
instance in which any bank sought to have commissions 
paid to it for placing this loan, but on the contrary, the 
universal expression was a desire to help the Govern- 
ment, and to render any service that might be required 
of them in connection therewith, free of all cost. 

From the heights of Bunker Hill to the bleody crest 
of San Juan, one spirit, animated by love of country, has 
pervaded our soldiers, whom no difficulty deterred and 
no dangers dismayed. Whilst our bankers in the most 
trying moments maintained their courage, constancy 
and confidence unshaken, always reaay to uphold the 
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integrity of the country at every hazard. The great 
heart of the nation vibrating in sympathetic tones with 
each patriotic breath, from the North, South, East and 
West, feels no pang of sectional discord, but thrills 
equally at the unexampled feat of that gallant son of 
Vermont in far-off Manila Bay, and the daring self- 
devotion of the intrepid son of Alabama in Santiago 
Harbor. Swelling now in grateful recognition of the 
glorious victory by land and sea achieved in Cuba, it 
mourns the loss of the brave men who suffered and 
died to spread the blessings of free government. Its 
true heart cannot fail to recognize those who, unac- 
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quainted with the stern and cruel physical facts of war 
and unallured vy its glare and pomp, have ever stood 
as a mighty bulwark sure and steadfast upon which 
the Government could at all times depend for help and 
succor in time of need. 

Thus unalterably fixed, like the sun in the center, 
this country shall shine with unborrowed lustre, diffus- 
ing its rays of light, liberty and progress on the nations 


around us— 
Whilst o’er us, one flag shall float, 
One song ascend from every throat; 
That flag, the banner of the free, 
That song, the song of liberty. 


The Bank Clerk. 


By James T. HaypEN, President Whitney National Bank, New Orleans. 


Mr. President and Gentlemen: 

I so thoroughly appreciate the energy, intelligence 
and unselfish labor that has been given to this associa- 
tion by its officers, that a request from them is almost 
an order, and I am honored in being invited to assist in 
carrying out the programme which they have thought- 
fully arranged. 

The subject allotted is the “ Bank Clerk.” A long 
and close intimacy with them individually and as a body 
impresses me that the high esteem in which they are 
held as citizens and builders up of the institutions of 
which they are part has been justly earned, and I 
wish I might convey to you my appreciation of their 
value. 

An overworked clerk ceases to be reliable, and when 
it is found that an employee is nightly at his desk, work- 
ing “overtime,” one of two things is at once evident— 
cither he is incapable or overburdened. In either case 
the remedy is plain, and prompt action should be taken 
—he should be changed to a position that he would be 
fully qualified to fill, or he should be relieved of an un- 
just burden by an assistant. 

I believe that many of the tragedies that have 
wrecked the life and saddened the home of some poor 
fellow who is supposed to have “ gone wrong” might 
find a solution in the fact that his weary hand and 
jaded brain were from pure exhaustion incapable of 
avoiding the error that led to disaster. Banks being 
the depository of the people’s cash or securities, and the 
dispensers of vast credits, are charged with a responsi- 
bility that cannot be overestimated, and to properly 
carry out their mission must be assisted by the highest 
order of integrity, intelligence and ability—perhaps 
above all they must originate and adhere to a carefully 
devised system. Relatively, the responsibility of the 
clerk in the department is as great as that of his supe- 
rior. We all know, when the daily balance is struck, 
that an error in one department may throw the nicely 
adjusted machinery of the bank out of gear, in which 
event the vexatious checking of possibly the entire day’s 
operations may be necessary. The bank clerk, by rea- 
son of what is required of him, must possess (in addition 
to the qualities of integrity, capacity and intelligence 
mentioned) rapidity and almost unerring accuracy and 
the power and inclination during working hours of cen- 
tering every faculty on the work in hand. Coming into 
contact, as he does, with all manner and condition of 
men, he must intuitively know how to meet them. The 
faculty of being courteous, impressing the bank’s client 
With the idea that he is being treated with considera- 
tion and that his wants are attended to expeditiously, 
fairly and pleasantly, adds to the value and reputation 
of the bank clerk—want of tact, hasty expressions, or a 
disagreeable manner have, and will, close many a valu- 
able account. 

I think it will be conceded that in no branch of busi- 
ness has the practical science of bookkeeping in all de- 


tail been brought to greater perfection than in our 
banks, and at the same time it is true that the keeping 
of our accounts vary widely. Bookkeeping is really the 
evolution of practical experience and intelligence. The 
form will be that which is believed to insure the great- 
est safety and accuracy, with the least labor, but all the 
safeguartis which are used, and checks which have been 
devised, never have been, nor will be, effective, unless 
an honest hand guides the pen which makes the entry. 
In view of the vast sums that pass through the hands of 
the clerks, and the rare, very rare, cases of betrayal of 
trust, do you not agree that the bank clerk is entitled to 
the high standard of commercial honor that he holds? 

With no desire to disparage those engaged in the 
various branches of trade or mercantile life, I believe 
the bank clerk’s responsibilities decidedly exceed theirs. 
Even that ever busy messenger, while folding his mail 
with their important enclosures, realizes how much de- 
pends upon the correctness of this simple work, for he 
knows that a misdirected envelope may mean protest to 
a correspondent. 

The “runner,” with his numerous bills, drafts and 
bills of lading, is daily entrusted with a fortune; the 
“tellers,” receiving and distributing large sums, must 
ever guard their desks with lynx-eyed vigilance, ready 
to detect the scheming and fraudulent and correct the 
errors of the careless or unbusiness-like; the “ note, ex- 
change, collection and discount clerks ” can never be too 
sure of the accuracy of their calculations, maturities, or 
of the proper record and distribution of their entries; 
the general and individual bookkeepers, upon whose 
accuracy and honesty so much depends, absorbed in the 
array of figures, often interrupted to verify some checks 
or furnish a balance, must ever remember that an error 
of one figure may result in serious loss. 

Generally speaking, a bank can no more succeed 
without full accord and confidence between the officers 
and clerical force than can a Government with a divided 
and wrangling Cabinet, or an army who mistrust their 
officers, and sullenly or unwillingly obey their orders. 
Indeed, I am tempted to go a little further, and claim 
that the relations of bank officers and bank clerks 
should be fraternal. Founded upon the rock of mutual 
respect, recognizing the fact that mutual success de- 
pends upon united effort, there should be a bond of 
kindly feeling, that would make the officer as quick to 
recognize the value and advance the interest of the 
clerk, as the latter should be to be proud of and forward 
the interest of the bank. 

Mr. President, I had fully expected to have had the 
pleasure of being with you to-day, and sincerely regret 
that it is not possible, but after the business of the con- 
vention is ended, and the social feature is in order, when 
the viands have been removed and the glasses are 
charged, may I ask the presiding officer to offer this 
toast—* To the advancement and happiness of our 
friend, the bank clerk.” 
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Protection of Bankers’ Drafts. 


By ArTHUR C. ANDERSON, Cashier St. Paul National Bank. 


THREE-FOLD PROTECTION NEEDED. 


This subject to be comprehensively treated must cover 
three points: 

First.—Protection against drafts wholly forged, both 
as to blanks and filling. 

Second.—Protection against the use of genuine 
blanks surreptitiously obtained and then forged. 

Third.—Protection against the raising of genuine 
drafts from a small sum to a larger one. 

Of these three methods of fraud the first is the least 
dangerous from the fact that it must pass the teller, 
whose training in handling money and bank paper has 
rendered him expert in detecting the slightest variation 
in the blank from that which he is accustomed to see, 
and a second use of the forged blank is especially dan- 
gerous, because the first use is liable to be known, and 
every banker be on his guard as to drafts purporting 
to be issued by that particular bank. 


AN OPEN DOOR TO FRAUD. 


We readily see there would be but little use in devis- 
ing a method to prevent the raising of genuine drafts 
so long as any smooth-talking stranger can obtain 
plenty of genuine blanks, absolutely uncanceled, from 
some of the steel plate houses and from a great many 
of the lithographers who are furnishing blanks to the 
members of this Association. And to-day this is pos- 
sible. Sample sheets and the drawers full of uncanceled 
blanks have not only been responsible for some very 
heavy losses to banks, but have led to a vast deal of 
misinformation on this topic. The lithographer who 
has opened the door for frauds by his carelessness, when 
the loss occurs is apt to set up the claim that the blanks 
must have been forged; that they could not possibly 
have been obtained from him, etc. I have repeatedly 
investigated such statements only to find the blanks 
genuine, and the people who could have furnished us 
with good descriptions of the men who obtained the 
blanks, withholding this information in trying to pro- 
tect their own reputations. Do you think for one mo- 
ment that the New York Stock Exchange would permit 
such carelessness in handling blanks of securities listed 
with them ? Have we not a right to demand the same 
«are that they require ? 


THE DANGER POINT. 


The point of danger in the matter of raised drafts, as 
I see it, is that it is our common practice to use the 
same set of blanks for our largest and smallest drafts; 
the vignettes are the same, paper identical and numbers 
consecutive—nothing, in short, about the blank to in- 
dicate whether it will be drawn for a dollar or for thou- 
sands. 

Some years ago the Government put out a two-dollar 
greenback and a fifty, with the same Principal Figure. 
They were withdrawn before the twos all became fifties. 
They have not tried the experiment since. 

There are some methods of protection by series of 
blanks, but these methods are cumbersome and can 
hardly be deemed practical for general use. 


PROTECTIONS NOW IN USE. 


Realizing as we do the danger of our present method, 
we have tried by various means to protect against rais- 
ing. Let us briefly consider these means and pass their 
effectiveness in review. 

First.—The perforation, or cutting the amount for 
which the draft is issued, from the paper. Such cuttings 
have been filled up in numerous Instances, the drafts al- 
tered to the desired amount, and the figures to corre- 
spond recut by the forger. 

Second.—Safety Inks, so called, designed to resist the 


action of acids and alkalies have been repeatedly put 
upon the market, but no such ink, as far as I know, 
has ever successfully challenged the world and proved 
its title of “safety.” In this connection I would men- 
tion an ink designed to meet this want, which was pre- 
pared by one of the leading ink manufacturers of this 
country; it contained a carbon that neither acid nor the 
ordinary bleaches would touch, and I have known good 
chemists to fail in removing it from the paper, using 
any chemicals which their experience would suggest, 
but a damp sponge would wash it off, leaving scracely a 
trace on the paper to show where it had been. This 
manufacturer recalled the ink and wrote us that the ex- 
perience of their chemists had shown that no ink could 
be produced which could not also be overcome. 

Third.—One other method may be called the “ Stub” 
method of protection, where there is a stub on the left 
hand of the draft and words are printed across it: “Void 
if presented for a larger amount than is shown by 
the marginal figures.” Where the draft is printed on 
ordinary paper an expert can easily remove the entire 
stub and affix a new one so nicely as to defy detection, 
and then has the whole field .o work on, as though there 
had been no stub to overcome. 

Fourth.—Is the method of daily mailing of advices of 
drafts drawn by the banker to his correSpondent, and 
this method is defective in several ways. It involves 
so much time in payment as to practically prohibit its 
being generally adopted. Again, it protects only the 
payer and affords no protection to any innocent inter- 
mediary party. But the most important objection is that 
it is not a thorough protection, in that a forger can buy a 
draft for a small number of dollars, and also one for 
the same number of thousands, alter the number of the 
small draft to that of the large, raise the amount from 
dollars to thousands, and, when the alteration is com- 
plete, get the genuine draft recashed by the issuing 
bank, and put through the raised draft with the altered 
number. The letter of advice then, instead of being a 
protection to the payer, is really a trap to mislead him. 

Fifth—Papers with a tint worked on their surface, 
commonly known as “safety papers,” are considered 
by many a sure protection against alteration. They are 
not only not a protection, but the very fact of the tint 
being on the surface of the paper has been utilized by at 
least one gang of forgers to make alterations that would 
have been visible on white paper, and then by a skillful 
use of water colors to cover up their work. As between 
any safety paper that I know of and a good white paper, 
I should select the latter every time. 

Sixth.—The last method of protection in use, to which 
I shall refer, is printing or embossing the words “ under 
a certain amount” on the face of the draft. 

While I would not say dogmatically that no such 
method can be devised that is effective, my experiments 
and investigations point very clearly to the fact that 
nothing can either be printed or written on paper that 
cannot also be removed from it. I have here a device 
used by a gang now in the Minnesota Penitentiary, for 
altering paper. Its purpose seems to be to hold the 
paper perfectly firm while it is being worked upon, and 
it is particularly adapted to holding paper while the 
print is being removed from its surface. It would also 
serve the same use when paper is being cut, spliced or 
worked down to a thin edge, to have a patch set into it; 
and damp paper stretched in this clamp dries smooth. 


VALUE OF PRESENT PROTECTIONS. 


You ask then, are all these methods worthless ? By 
no means. The protection that one forger might find 
it easy to alter would prove a stumbling block to 
another, but singly or in combination they may be said 
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to have been “ weighed in the balances and found want- 
cal WE LOOK TO PAPER FOR PROTECTION. 

If we are to get genuine protection, a protection that 
protects, I believe we must look for it below the sur- 
face of the paper. This Government does not sell so 
much as a one-cent postage stamp, but it bears water- 
marked in the paper one of the initial letters of the 
words: ‘“ United States Post Office Department,” and 
we know that the Bank of England notes, which are 
seemingly so plain and simple in their make-up, rely 
almost entirely for their protection on the watermarked 
paper used. We may, therefore, well consider a protec- 
tion that has this kind of an Anglo-American endorse- 
ment. 

TWO IMPORTANT FACTS. 

Two facts are important to consider at this point: 

First.—$30 may be said to be a maximum amount for 
which drafts are bought for the purpose of alteration; 
our principal danger does not, therefore, lie in our large 
drafts. 

Second.—The Chicago Bank having the largest num- 
ber of country correspondents and doing the largest com- 
mercial business, after careful and repeated computa- 
tions, has arrived at the fact that 96 per cent. of the 
drafts which it pays, drawn on by its country banking 
correspondents, are for five hundred dollars or under. 

A DIVISION OF LARGE AND SMALL DRAFTS SUGGESTED. 

If we were to have our drafts printed as now, select- 
ing such lettering, design, etc., as pleases us and gives 
an individuality to the blanks of each, but divided into 
two series, differing principally in the watermarking of 
the paper, with possibly a slight difference in the size 
and shade of paper (these latter differences more to pre- 
vent using the wrong draft than because they are con- 
sidered essential to protection), the draft to be used for 
the smaller amounts to have the words “Limit Five 
Hundred Dollars” watermarked into the paper, which 
shall also have such further design worked all through 
it as to render successful cutting and patching impos- 
sible, we should at once remove the danger that lurks 
in all small drafts being raised to a number of hundreds 
or thousands. Our tellers would be relieved of the nerv- 
ous strain incident to the constant dread lest, when re- 
ports on accounts current come in, they will find they 
have been paying drafts which were drawn for $15, $13 
or $18 for hundreds instead of dollars. 


WATERMARKED PAPER ALONE MAY NOT PROVE ENOUGH. 


While it is believed that thus limiting our small 
drafts to $500 (or other amount, if other amount is 
thought to be better) is an improvement on the methods 
now in use, this alone would not make a complete pro- 
tection, for a man might buy a draft for say five dol- 
lars, and successfully raise it to $500. It would be well, 
therefore, to have coupons indicative of the hundreds 
on the right hand end of the draft. 


POSITION OF SIGNATURE INDICATIVE OF THE SIZE OF THE 
DRAFT. 


If there is one thing on a draft that a forger usually 
wishes to leave as he finds it, it is the signature. If, 
then, the cashier, in signing, will each time see that his 
signature is carried to the extreme right hand end of the 
Paper, we can readily see that this can be used as a 
means for protection. The draft clerk in drawing a $5 
draft would simply tear off all coupons indicative of 
hundreds, and if the forger could reattach these coupons 
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to a skillfully prepared watermarked paper, so as to defy 
detection, which we very much doubt, in order to raise 
the draft to $500 it would be necessary to carry the 
signature from one-half an inch to an inch further to the 
right, in order to bring it where it belongs for a draft for 
$500. 

We have gone thus into details as to the smaller 
drafts, and of the large drafts we may simply state that 
similar protection can be afforded to them. We believe 
we have pointed out an impassable gulf, over which 
the forger cannot go in raising small drafts to large ones. 

One question must present itself, and that is, cannot 
the watermarks be successfully counterfeited? I have 
seen some attempts at counterfeiting watermarks, but 
never anything that I thought was at all effective, and 
the best answer I can give to this inquiry is to quote 
from a recent letter to me from the Chief Cashier of the 
Bank of England. 

The Bank hold that their chief protection from forgery is to 
be found in the quality of the paper used in the making of 
Bank Notes. 

Of course Bank of England Notes are sometimes forged, but 
the number has always been small. In one year only six came 
to light, although sixteen millions of genuine notes went 
through the hands of the public. Fifty would be much above 
the average. 

We have seen counterfeit watermarks of all the sorts de- 
scribed by you, but the best counterfeits seen would never de- 
ceive a real expert. 

In conclusion, I think it well to tell you that the Bank of 
England never pay forgeries, and spare no expense in bring- 
ing or attempting to bring forgers to justice. 

If a forger finds it difficult now, when only a litho- 
graphic stone and paper easily obtainable is needed to 
counterfeit a blank, it is manifest our adoption of such 
paper would add immensely to his problem. 


NEED OF GREAT CARE IN THE PRODUCTION AND DISTRIBU- 
TION OF THE PAPER. 


If this method of protection is to be effective against 
forgery as well as raising, the protection of the paper in 
its manufacture and in its distribution to the printers 
must be under the charge of some such body as this as- 
sociation. It should be manufactured for the association 
only by such a paper mill as can demonstrate its ability 
to manufacture what we want, and Keep it safe as long 
as the paper is in its hands, and it should be distributed 
to only such plate printers and lithographers as shall be 
under bond for its careful use, and liable for all uncan- 
celed samples, and whose places of business shall be 
open at all times for authorized inspection. 


THE PRESENT A FAVORABLE TIME FOR ACTION. 


The Government, in its regulations for the imprinting 
of the revenue stamps on drafts, is insisting on methods 
of care in handling blanks, that, unfortunately, hereto- 
fore has been too little looked to. No better time than 
the present could be found for enforcing our clafms to 
this same careful handling of blanks for our use while 
they are in the hands of manufacturers. 

If this matter ends in a discussion only, it will, I 
fear, be a mistake to ever have considered it in this pub- 
lic way, and to have so frankly acknowledged our dan- 
gers and present inadequate protection. But if, after 
such discussion as may here take place, this matter be 
referred to the Executive Council to be by them referred 
to a commission for such further consideration and re- 
port as the Council feels the subject demands, it may 
result in shutting the doors as effectually to criminals 
as our Protective Committee have been for years 
shutting prison doors on criminals. 


























































































































BANKERS’ CONVENTION. 


Thirty-seven Years in a Bank. 


By E. H. Putten, Vice-President Naticnal Bank of Republic. 


Mr. President, Fellow Members of the American Bankers’ 
Association: 

Gentlemen: The title given to the address I am to de- 
liver presupposes that I am to talk about the experience 
and observations of some one who has been thirty-seven 
years in a bank. 

If that person is some one other than myself it would 
be easy to be impersonal, but the natural conclusion is 
that that person is the speaker himself, and admitting 
this, two questions propound themselves to my consid- 
eration. 

First, what shall I say, and, second, how shall I say 
what I propose without obtruding my personality on 
your attention and being guilty of insufferable egotism ? 

Others, though not many, may have served longer 
and very probably more efficiently than the speaker. 

Nevertheless, thirty-seven years is a long period of 
service in a bank, and the same bank. 

To give even a partial, condensed review of the ex- 
perience and observations of so many years would con- 
sume too much time and weary the hearers. 

It would be superfluous to allude to the prominent 
events that, during the long period from 1860 to 1898, 
have affected finance and the banking business. 

Those events are interwoven with history, easily ac- 
cessible to the student and doubtless familiar to many, 
if not all, of the bankers assembled here to-day. 

Civil war, panics, suspension and resumption, legal 
tenders, commonly known as greenbacks, large issues of 
Government bonds for war purposes, organization of 
banks under the National Bank act, the patriotic service 
the banks rendered to the Government, silver purchases 
materialized in a volume of silver certificates, all easily 
absorbed in our monetary system without producing 
financial indigestion—all these events and others of ap- 
proximate prominence that transpired in that period 
suggest themselves to your minds. 

My banking life began when civil war was immi- 
nent, and soon the clash of resounding arms was heard, 
brother was arrayed against brother, and the fate of the 
Union hung trembling in the balance for long, weary 
years of fratricidal conflict. 

To-day, thank God! the Union is not only preserved, 
but is indissoluble—we are united, battling side by side 
for our national honor and the great cause of humanity, 
and our hearts pulsate with a common love for oar 
country and our flag. 

It is my purpose to draw a few deductions and les- 
sons from an extended general experience and observa- 
tion, not restricting myself to the narrow field of the 
particular bank with which I have been connected, but 
rather outside and independent of it. 

There has been a gradual change in the methods of 
clerical work in banks, and to-day’s methods are radi- 
eally different. 

The ledger, in those days, was generally a record of 
all the details of each account. The correspondents’ re- 
mittance letters were copied in the ledger and all checks 
appeared to the debit, each one charged separately with 
the number thereof and statements of account made in 
the same way. 

To-day each bank has a system of its own, condens- 
ing and simplifying the work. The speaker knows of 
banks in which the ledger is a condensed record. The 
correspondents foot their remittance letters, often con- 
sisting of several sheets, and after the items are care- 
fully compared and the footings verified the aggregates 
are posted from the letters to the ledger, and the checks 
drawn are debited in the aggregate. 

The details of each acount appear in the monthly 
or semi-monthly statements which are written up daily 
by clerks other than the bookkeepers, and by these 


statements the exchanges received through the Clear- 
ing House and the afternoon work as well are proved. 

These statements are carefully copied in letter press 
before mailing, bound up monthly and constitute the 
only and sufficient record of the detail of accounts. 

The remittance letters, with their dates, appear on the 
credit side of the statement on day of their receipt, and 
checks on debit side, with number of each. 

These debits and credits are made direct from the 
original papers, and no intermediate books are used. 

Thus a great saving in clerical labor and stationery 
is effected. 

The collection department is conducted in the same 
way—no books of record are kept of so-called foreigu 
items received either as cash or for collection. 

The letters to correspondents in various parts of the 
country to whom these items are transmitted are the 
only record preserved, and duplicates written simul- 
taneously with the originals are bound up daily. 

Under this system each corresponding bank and each 
depositor other than banks has a number which appear: 
in the margin of these letters indicating from whom 
each item was received. 

The number also appears on all letters and items re- 
ceived from correspondents and on all checks drawn by 
them. No passbooks of city customers are balanced, 
but statements made up to the last day of each month, 
inclusive, are rendered the following day. 

Each account on the ledger and the statements 
thereof are known by its number. 

The same system extends through the various de- 
partments of the bank, linking each to the other and 
forming a chain. 

This method effects a natural saving of time, labor 
and expense, and is infinitely more satisfactory than the 
ancient, cumbersome and circumlocutional system that 
involved the duplication and triplication of labor and a 
multiplicity of books. 

The methods of conducting the routine work of banks 
have in a large measure been revolutionized, simplified 
and improved by the use of the typewriter, stenograph. 
puonograph and other modern inventions. 

None of which, however, nor all of them combined, 
can supersede faithful and competent clerks. Ma- 
chinery cannot furnish brains, but brains can utilize 
machinery. 

You may adopt all the checks and safeguards that 
human ingenuity can devise or long experience suggest 


’ to prevent defalcations or fraud in the clerical force and 


official staff, but after all, in the final analysis, the ques- 
tion resolves itself into one of trust or faith. 

With the introduction of the National Bank System 
came almost simultaneously the payment of interest on 
bank balances and sharp competition between financial 
institutions to secure deposits. 

In order to accomplish the latter result inducements 
in the way of interest were offered to banks, and in re- 
cent years the same offer has been made to attract, as 
well, large individual and corporation deposits. 

Prior to 1861 interest on balances was paid with rare 
exceptions by banks, except banks of savings. 

Banks at that time wisely and justly held that they 
were organized to make money by the employment of 
their capital and deposits, so that to buy deposits then 
would have seriously reflected on the banks so doing 
and impaired their credit. 

Nevertheless, this pernicious practice, instead of de- 
creasing by reason of unfavorable experience, has grown 
with the passing years, and has become so fastened on 
banking methods that it will require heroic mexsures to 
dislodge it. 

The results of this practice are clearly manifest in 
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the congestion of money, during protracted periods of 
each year in the large cities, which it is impossible to 
employ at even a saving rate, so that practically during 
those periods large balances on which interest is paid 
are a source of loss instead of profit. 

Just as soon as a demand for money arises and op- 
portunity is presented for its employment at remuner- 
ative rates the balances are materially reduced. 

In other words, when we cannot use the money 
profitably we are flooded with it, and when we can use 
it then it is largely withdrawn. 

When we buy deposits at 2 per cent. per annum the 
money costs us 2 2-3 per cent., and when we buy them at 
1% per cent. it costs us 2 per cent. 

Taking the required reserve into consideration, de- 
posits we purchase cost us just one-third more than the 
rate we pay, not taking into account the expense in- 
volved in the care of a large volume of business growing 
out of numerous accounts and interest bearing deposits. 

Since the inauguration of this practice the legal rate 
of interest has been reduced in various States. Rail- 
road mortgage bonds bearing interest, respectively, at 4 
and 3% per cent. are selling at a premium, real estate 
mortgages for term of years at from 3 to 4% per cent., 
and the earning power of money at this time is certainly 
not over 4 per cent. 

With large purchased balances, banks, to employ the 
money, frequently make investments that are more or 
less speculative, or purchase large volumes of single 
name paper from note brokers, which is attended with 
at least a degree of risk. 

When deposits are largely withdrawn by the banks 
receiving interest, and withdrawn because they can use 
their money more profitably at home, then contraction 
succeeds expansion, with its inevitable hardships. 

Towns of ten thousand inhabitants and over through- 
out the country are invaded nowadays by the Eastern 
note brokers and banks offering low rates to their mer- 
chants, manufacturers and others, thus cutting seriously 
into the business of local banks. 

With increased facilities to borrow money at much 
less than home rates, these merchants and others often 
undertake business ventures out of proportion to their 
capital, and eventually realize to their sorrow that the 
so-called cheap money has cost them very much more 
than the rate, and that in order to save themselves they 
have to fall back on their local banks for needed help. 

Neither did old-fashioned banking include the fur- 
nishing of capital to customers, but strictly confined ac- 
commodation to the discounting of acceptable notes 
given for value or secured by satisfactory collateral, 
thus restricting borrowers to well defined limits. 

Within the then existing limitations no such ex- 
tended, continuous investigation and rigid sifting of 
credit were necessary as are imperatively demanded 
to-day. 

Accommodation paper was not favorably regarded, 
and single name paper without security was not tol- 
erated. 

It is needless to emphasize the contrast presented in 
banking practice at this time. 

It did not include doing business in any branch at a 
loss, with the idea of making a compensating profit in 
another department, but its legitimate object was to 
receive equitable returns for all services. 

We heard but little in those days of par points or re- 
ceiving checks and drafts payable throughout the coun- 
try at par, crediting them on the day of receipt to the 
customer’s account as cash, thus entering into balances 
on which interest is paid. 

The average aggregate amount of such items carried 
by the New York City banks is at least twenty-five mil- 
lions of dollars, as can be readily ascertained from their 
reports to the Comptroller of the Currency opposite to 
the item “ Due from banks.” 

This large amount represents items payable through- 
out the country that have been credited as cash, gen- 
erally without deductions for exchange or time, to cor- 
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respondents, and on which interest is allowed by inter- 
est paying banks. It is true that these items are 
charged to the collection accounts of the several banks 
to which they are transmitted and that the aggregate 
can be deducted from gross deposits in making up the 
reserve. 

In many cases no exchange is charged by the collect- 
ing bank, but a charge is made in a large area of ter- 
ritory. 

In towns where there is but one bank it charges what 
it deems proper, and in towns where there are several 
banks they enter into an agreement as to exchange. 

The time for remitting returns for these items runs 
from three days to semi-monthbly. 

We love the country bankers—indeed, we love one 
another, and bless the tie that binds our banking hearts 
in one—but they are the masters of the situation. We 
dance to their music and pay the piper; we tumble over 
one another to capture them and find ourselves ! 

Competition in business is its life within well defined 
limits, but beyond these limits it is far from wise or 
profitable. 

If it were not for unwise competition no interest 
would be paid on deposits by banks of discount, and col- 
lections would not be made at a loss in exchange and 
time. 

In the days of old-fashioned banking it was consid- 
ered very unprofessional, indeed disreputable, to inter- 
fere with a neighbor’s business by soliciting his ac- 
counts. 

But nowadays it is openly, ostentatiously done; the 
mails are crowded with circulars and letters from banks 
offering various inducements to the correspondents and 
customers of other institutions. 

Indeed, it seems to be considered an evidence of 
“smartness,” of being up to date, of keeping “ well to 
the front in the procession,” to interfere with a neigh- 
bor’s business by soliciting and enticing his customers. 

The Tenth Commandment is continuously and persist- 
ently violated. 

In addition to the mails, other instrumentalities are 
employed in this crusade. 

Representatives of banks are traveling over the land 
after the fashion of commercial travelers or drummers, 
and within two years parties have organized a business 
whose object is to solicit bank accounts on commission. 

The competition is narrowed in banking to a small 
compass. 

The price, or interest if you choose, that will be paid 
for deposits, the extent of and rates for accommodation, 
and the area of free territory—that is continually widen- 
ing. ° 

Beyond question, in a short time Santiago, Havana 
Porto Rico, Honolulu and Manila will be added to the 
par list. 

Financial papers are superabundant. Each presses 
for patronage and some offer as a bonus their influence 
in procuring business, for which they keep men on the 
road. 

This custom of advertising banks is comparatively 
new, but it is attaining large proportions, and it would 
excite no surprise if the cards of banks were to appear 
in the cars of various railroads. 

It is possible that the tourist may yet see from the 
car window as he travels through our country an in- 
scription blazoned on the rocks and fences, side by side 
with Carter’s Little Liver Pills, announcing that “ The 
Notoriety National Bank solicits business.” Progressive 
methods, if the contemplated progress is in the right 
direction, are commendable, but aggressive methods 
should be carefully considered, as at the best they are 
questionable. 

The expense of conducting banks has greatly in- 
creased, growing larger by degrees and beautifully 
more. 

Many bank officers receive larger salaries than the 
Secretary of the Treasury of the United States, and in 
some cases double and treble. 
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It is pertinent to inquire whether the clerks have 
shared proportionately and equitably in this increase. 

In our recent magnificent victories on sea and land 
the officers have been crowned with honors, but great 
credit and praise have been freely and justly given to 
the men behind the guns. 

So in banks whose business has been successful let us 
not forget to give a fair share of the credit to the men 
behind the desks handling millions of dollars and keep- 
ing vast accounts with fidelity and accuracy. 

I am impressed with some deductions drawn from 
wide observation, indeed so profoundly impressed that 
in my mind they have crystallized into maxims. 

I will allude to a few. 

First. No officer of a bank should consider it as his 
personal property, arrogate to himself its control, or flat- 
ter himself that he is indispensable to its success. 

He is merely a prominent part of the machinery that 
runs the bank, and a large portion of the work has to be 
performed by minor parts not so conspicuous as himself, 
but relatively as important. 

What is known as one-man power in the management 
of a bank should be checked on its first manifestation. 
Several notable instances in the past of the disastrous 
result of the exercise of this assumed power in banks 
can easily be recalled. 

Directors of a bank assume a legal responsibility 
when they qualify as such; they are obligated to direct 
its affairs and cannot delegate their duties to the officers 
they elect. 

If they permit such officers to usurp their authority 
they cannot escape the responsibility they assumed and 
neglected. 

Men who in the past were officers of banks and 
thought themselves indispensable have passed away; 
the banks survived, still live and prosper, and the men 
are scarcely remembered. 

This will be equally true in the future. 

Occasionally we notice in bank advertisements the 
president’s name in large type and the names of his asso- 
ciate officers and directors printed in comparatively in- 
significant letters. 

Is this modest, and what justifies it? 

Second. Officers of banks should not attempt to do 
too much nor exact too much from others. 

Bank officers, especially those who have been pro- 
moted from the ranks, often make the mistake of con- 
tinuing clerical work, giving undue attention to details, 
and thereby neglecting the duties of their position, and 
struggling to do both, official and clerical, break down, 
collapse, and in some instances involve the bank in seri- 
ous loss. 

Clerks are employed to do this routine work and care 
for the details of business, and a well arranged system 
will place before the officers daily a condensed but suffi- 
ciently comprehensive statement of the transactions of 
the previous day. 

Neither should officers of banks expect too much; 
they know, or ought to know, how much work a man in 
a given position can easily and accurately perform, and 
any excess of labor imposed on a competent clerk is not 
only unjust to him, but prejudicial to the interest of the 
bank. 

Third. The golden rule should be observed in the 
treatment of subordinates. 

To do this is profitable, and it can easily be done in 
harmony with the preservation of proper discipline. 

Do not be distrustful, suspicious and continually 
fault finding. Sift your clerical force until it consists of 
competent and faithful men. 

No one is perfect, not even such exalted personages as 
ourselves. 

It is pleasant to see officers and clerks living and 
working together as members of one family, co-operating 
for the institution in which they feel and manifest an 
interest and animated by sympathy and consideration 
for each other. 


We should shun selfishness as poison. Pay for serv- 
ice what it is worth. 

We are not called on for prodigal liberality, least of 
all for charity, but appeals do come to us taat justice 
recognizes, and could be favorably answered without ap- 
preciably affecting the interests of stockholders, for whom 
we act as trustees. 

Some banks grant pensions to clerks who have served 
them long and faithfully, and it seems reasonable to be- 
lieve that such action redounds to the prosperity of the 
institutions. 

We like to have our salaries increased. Let us re- 
member that “ there are others” for whom it should be 
our pleasant duty to care. 

We like promotion. Let us advance our subordinates. 
consistently with their merits and qualifications when 
the opportunity arises. 

We appreciate sympathy in our personal sorrows and 
anxieties. Let us be sympathetic in time of need with 
those who labor jointly with us for a common interest. 

A word of commendation for duty well performed is 
grateful to us and is equally so to those who serve us, 
and it should and will give us joy to praise when it is 
merited. 

It is occasionally said that no man is entitled to 
praise for doing his duty. 

Victorious sailors and soldiers are to-day receiving 
unstinted praise from a grateful nation for their faithful 
performance of duty. 

“The soul is open to the charm of praise. There is 
no joy beyond it, when the mind of him who hears it can 
with honest pride confess it just and listen to its music.” 

Surely we should accept and illustrate the lesson 
taught in one of our Lord’s parables when He said to the 
tmman who had only done his duty: 

“Well done, good and faithful servant.” 

Fourth. Valuable time should not be wasted in con- 
tinual worry or in unavailing regret over losses that are 
irretrievable. 

Losses which we fear may occur, disaster which we 
have some reason to apprehend, naturally arouse anxiety 
and stimulate effort to prevent, but the loss once made 
should thereafter occasion no mental disturbance. 

“Things without all remedy 

Should be done without regard—What’s done is done.” 

Fifth. We should not carry the bank home with us. 

When our day’s work is completed and we start for 
home, we should leave the bank just where it is located 
and dismiss it from our minds absolutely. 

Home should be our refuge from life’s troubles and 
cares—it is our resting place, where we can refresh our- 
selves with exhilarating domestic happiness. 

We should enter our homes with happy hearts and 
smiling faces. Our wives and children, if God has be- 
stowed on us those priceless gifts, will welcome us with 
love’s endearments. 

Conversation, music, amusements, reading and social 
intermingling with friends will fill our leisure with en- 
joyment and recreate and fit us for the work of the mor- 
row. 

If we carry our cares and troubles home, a frowning 
face, an abstracted or preoccupied manner, reticent and 
irritable, and brood over our perplexities, home will soon 
cease to be home to us or to those who love us. 

No cordial, affectionate welcome, the music is stilled, 
the children’s voices hushed, and gloom with painful con- 
straint settles like a dark cloud on the household. 

No renovating sleep, “ tired nature’s sweet restorer,” 
but fitful slumbers that are “ but a continuance of en- 
during thought.” 

Adversity is not exclusively the fruitful cause of care, 
anxiety or perplexity. 

Prosperity brings in its train a sea of troubles that 
occasion as much worry as the other. 

If anxieties from either source come to us officially 
let us lock them up securely in the bank when we leave 
it at the close of each day—to take them home with us 
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would accomplish no good, but, on the contrary, do seri- 
ous and needless harm. 

I regret that time will not permit me to dwell on other 
important lessons taught by experience and observation, 
especially those relating to officers engaging in outside 
enterprises or speculating in securities, and also in re- 
gard to the duties imposed by law on directors, and em- 
phasize the lesson that they should have no preferences 
in business, but receive the same treatment as is given 
to depositors whose accounts are as valuable as their 
own. 

Finally, my brethren, let us avoid growing old. A 
woman is as old as she says. A man is as old as he 
feels. 

Carefully preserve your feelings in your hearts and 
minds and illustrate them in your lives. 

Young men in these days age very rapidly. They 
accumulate wisdom so fast that they stagger under its 
weight and become prematurely old. 

In our profession to-day are many old young men 
who in activity and apparent age compare unfavorably 
with our young old men. Do not understand me as 
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speaking disparagingly of young men. One of the hap- 
piest recollections of my banking life is that I was 
graciously permitted to help young men to enter and ad- 
vance in our profession. 

Let us prolong our youth in feeling, activity, and, as 
far aS we can, in appearance, even to the Psalmist’s 
limit, three score years and ten, but we must not forget 
that we cannot live forever. 

The time will surely come when we shall be admon- 
ished by nature that our working days are drawing to a 
close. 

To die in the harness confers no honor. Rather than 
lag on the stage of life, it will be better to retire and 
make room for others who are waiting to fill our places. 

At the close of long service we are entitled to a holi- 
day—a rest—a surcease of labor and care. 

We need not be idle; every moment can be wisely 
and profitably employed—time will not be a burden, 
but can be utilized so that it will constantly minister 
to our happiness. 

In the sunset of life we can rejoice in fragrant mem- 
ories of the past and bright hopes of an enduring future. 


The Country Banker. 


By W. S. WiTHAM, of Atlanta, Ga. 


Mr. President and Heroes of the War Tar : 

I come to you fresh from the watermelon fields of 
Georgia to bring you greeting from the Georgia Bankers’ 
Association. 

We have wondered why General Wheeler didn’t make 
up his cavalry from the members of his Internal Rev- 
enue Congress—for they are certainly good chargers. It 
is not my fault that this address is to be unloaded upon 
this august body. I am here by authority of your Pro- 
gramme Committee, and beg to state that the invitation 
has not cost me a cent—up to now. 

As 1 look into the faces of these eminent financiers, 
representing billions of dollars—by proxy—and attempt 
to tell them something new under the sun, after listen- 
ing for three days to splendid addresses by men of re- 
nown, I confess that I feel like a lost chord in this har- 
mony of chin music. Therefore, in our sympathy for 
each other, let us now learn that— 

For every ill beneath the sun 

There is a remedy or none; 

If there be one, then try and find it— 
If there be none, then never mind it. 

Any lack of preparation on my part to-day is due to 
the fact that I have been extremely busy trying to influ- 
ence our depositors to go to the war and our borrowers 
tu stay at home. My! how deep patriotism has struck 
into this latter class. Again, following the example of 
a large New York bank, I’ve been urging the surplus 
help in our banks to go forth in the defense of their 
country—and mine. They refuse to accept this three 
years’ vacation in lieu of the customary two weeks, and 
they reply: 

Some may go to Philippines, and others go to Rome, 
Some to Santiago, but we will stay at home. 

I come, too, from the land of peace and plenty to 
greet you in your prosperity—all of which is due to the 
righteous war in which our country has been engaged— 
I come to you from a State whose gold crop—cotton— 
white like truth, soft like our native zephyrs, has never 
once failed to cancel the annual obligations of our 
people. 

Your committee has requested me to give you a syn- 
opsis of the methods by which we have successfully or- 
ganized and maintained 25 banks, located in small 
country towns. Competition renders it well nigh impos- 
sible to successfully conduct a city bank under our 
strict rules and by-laws. Itherefore speak to the Country 
Banker and from personal experience. 

A city banker said to me yesterday: “ How can a 





man run 25 banks? It is all I can do to run one.” 1 
told him it depended largely upon the capacity of the 
man and also upon his faith in mankind. I believe there 
are a great many men of brains and unquestionable in- 
tegrity ready to hire. Along this line we have had no 
trouble. When we began giving banking facilities to 
rural districts, our critics were legion, and many friends 
predicted disaster. That has all been changed by the 
past ten years of unequaled success. I can cite to youa 
number of corporations in the United States which suc- 
cessfully run hundreds of branches. Does not the tele- 
phone and the vestibule train of this electric age multiply 
one’s capacity ? The fact is banking must take on pro- 
gressive methods as well as other lines of business, 
Theory is one thing, fact is another—the theory of 
medicine is one thing, the practice of it another. Only 
two people know the effect of a dose—the man who gives 
it and the man who takes it. Castor oil is not given in 
a tea cup now; it is capsuled. A 60 day bank note was 
once the limit, but now a six months’ note sells as read- 
ily. It is not unprofessional now for the banker to ad- 
vertise his wares and drum for trade. It is not incon- 
sistent with conservative banking to contract for the 
future delivery of money as the merchant does for 
goods. The severity of the panic of ’93 with its dis- 
asters can never be repeated in this country, because of 
the new methods of banking, and because the clearing 
houses of money centers have a remedy for panics. 

Across the face of a Grecian temple was written 
these words: “ Know thyself.” Across the ledger of 
every country banker I would write these words: 
“ Know thy depositor.” It is all well enough to get in- 
troduced to yourself now and then, but, fellow banker, 
take my advice: Know thy depositor and know him 
well. “The study of mankind is man,” said Pope. I 
don’t know what bank Mr. Pope was connected with, 
but in this he spoke words of wisdom. 

Speaking to you from the book of personal experi- 
ence, I advise you, in starting a country bank, to locate 
in a moral community with sufficient business to war- 
rent your enterprise. In selecting a board of directors, 
choose men of integrity and known business ability 
rather than rich men with large commercial connections. 
Choose men of character rather than men of reputation 
—there is a difference. It is often the case that when 
the reputation and character of the same man meet, it is 
without recognition, and the now popular little song, 
“We Do Not Speak as We Pass By,” is apropos. Next 
operate under a charter and always keep the law on 
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your side. Be an independent bank—not a branch. Be 
liable only for your own debts, for Solomon, that an- 
cient banker of Jerusalem, said : ** He that goeth surety 
shall pay the same.” 

Allow the cashier to hire all the help and hold him 
responsible for their acts. Suggest that he do not hire 
city boys when he can get country raised. The habits 
of a man are expressed by the facial poles; the clothes 
and manner of his associates tell their character. The 
eyes and swagger of the dissipated always tell the em- 
ployer everything, unless he is blind. 


How can a man on limited pay 
Charter a seat at a popular play, 
And purchase cigars and tobacco, pray ? 
He Can't. 
How can he sport an elegant tile, 
Ask his dear friends to step out for a * smile ""— 
And stable a 2:40 a mile ? 
He Can't. 
How can he claim his dear girl's hand 
And circle her finger with glittering band— 
When bis check-book’s so weak it scarce can stand ? 
He Can't. 


Defaleations result from fast living and are often 
due to the indifference of superior officers who do not 
feel it incumbent upon them to look after the deport- 
ment of their employees. Hear me, men of position and 
influence, and remember that as you are stewards of the 
stockholders in the bank you run, you are (whether you 
accept the charge or not) also your brother’s keeper. 

Bond the cashier in a guarantee company in an 
amount equal to your capital stock. Charge the pre- 
mium to expense account. Require the cashier to fur- 
nish also a culpable negligence bond. Make him liable 
for all losses the bank sustains from overdrafts allowed 
and from dealings with strangers. Limit the amount 
of loans he may make to $50 each. 

Attached to all other notes in the bank should be the 
borrower's application, stating the amount desired, the 
time and the security, all approved by the signatures of 
a majority of the Board of Directors. Do not permit 
any loans to be made to any one on single-name paper— 
unless otherwise secured—no matter what the commer- 
cial rating may be. Moral risk is your first consideration 
in making loans. Character is always your best col- 
lateral, and next to this consider the business capacity 
of the borrower. Again, do not go away from home to 
do business. 

In a town of one thousand population employ $15,000, 
capital,and that in cash. Fora population of, say, 2,500 use 
$25,000. Keep out of larger towns if you want large 
profits and contentment. Direct all your energies to the 
protection of the stockholder, for he is the third and last 
claimant to the assets of the bank. When he is safe, of 
course, the depositor and all other creditors are secure. 
To enforce these rules and to prevent a bank from be- 
coming a “one man bank” or family concern, place a 
majority of the stock abroad and in the hands of people 
who are in position to render some service. 

Employ as financial agent for your bank a man living 
in a money center, and who is beyond all doubt a per- 
son of integrity and strong financial connections. He 
is to employ an expert accountant each year to examine 
the affairs of the bank—not using the same examiner 
twice. For a plan of examinations I refer you to page 
No. 1,185 of The American Banker, by Mr. A. W. 
Ehram, Detroit, Mich. 

Don’t borrow money of your own bank, for in case 
you fail it looks and feels better to owe the other fel- 
low’s bank. 

’ay only small dividends or none until your surplus 
equals or exceeds your capital. We began by paying 40 
per cent. dividends, but we have learned better. Be 
free to dismiss any employee at any time. Let faithful- 
ness and ability insure a life job. The Methodists do this. 
Who shall say that the faithful porter, the runner and 
the teller are not entitled to some credit for the splendid 
showing the president exhibits to his stockholders at 
their annual statement ? 











Do not permit renewals and extensions of notes. 

“ How can you prevent it ?”’ asks one. As you are the 
pieneer banker in the new town, do not begin it! A 
man came into one of our banks to ask for an extension 
on his note. He brought with him his wife and three 
children (this was to influence the jury). The cashier 
refused to grant the request and held up the great gold 
seal of Georgia, saying: “ See that ? Will you force me 
to protest your note?” “My God!” the man ex- 
claimed; *“ what will become of my poor wife and chil- 
dren ?” The cashier told bim it was three hours before 
closing time. ‘The man went out, got the money, paid 
his note. It depends on how you bring ’em up. Never 
ask a renewal or extension of your own payables. You 
fixed the due date and signed it—meet it. 
* Deal liberally with your correspondent, “tote fair” 
with him, and, my word for it, he will with you. As 
our dealings have been largely with New York, I have 
this to say: Never yet has a New York bank officer 
gone back on his word to me, although we have dealt 
with many of them for ten years, embracing two panics 
and several tight fitting money periods. Learn a lesson 
from this, country banker, and never allow your bank 
to promise what it cannot certainly do. 

Next, require that all obligations put upon your bank 
be by the written consent of the Board of Directors and 
the financial agent. Do not go into schemes—stick to 
your last. Or, as another has said, “ Behold the postage 
stamp, how it sticketh to one thing till it gets there.’ 

A banker once went in to boom real estate. To his sur- 
prise real estate went down, and his bank went up. Ib 
rhyme he tells the sad story: 

Just about three years ago, 

I bought a lot and bought it low— 
The man that sold it told me so, 
And he’s the one that ought to know. 
Fifteen thousand was the price: 
He didn’t have to ask me twice— 
I paid it half in one big slice, 
And felt as rich as Calvin Brice. 
And for the rest I gave my note, 
And as my name I glibly wrote 

I had no thought no mor’n a goat 
How big the load I'd have to tote. 
Now I sit in silent gloom, 
Thinking of my awful doom; 

I want to lie me in my tomb 
Before we hit another Boom. 

Next, I advise the country banker to have no par 
points. One country bank received a letter asking for 
a list of his par points. He replied by sending a picture 
of Mephistopheles with the hand pointing downward. 
Another explained his change charges of 1 per cent. in 
this way: 4% per cent. for collection, 4 per cent. for ex- 
change and % per cent. for wear and tear on the money, 
and added postage free. There will always be kickers, 
but you are not to get angry. Reason with them. Tell 
them that: 

De dry wedder breaks wid a big thunder-clap, 
For dare ain’t no drout what can Jas’; 

De season what hoops up de cotton crap, 
Likewise freshens up de gras. 

During the Civil War, when everything in the Soutb 
was high priced, a soldier called upon a Hebrew mer- 
chant to buy a needle. It was priced $1.50. “ But,” 
said the soldier, “ain’t that too high for just one 
needle 2?” “ Mine frient,” said the Jew, “ you forgets 
to cound de freit.” “ But Murphy next door only asks 
50 cents.” “ Vell, vy doan’t you buy from Murphy 3 spo 
“He is out.” “Vell, if I vas oud, I vill sell den fur 
foofty cent, too.” A man may be close and use a wart 
on the back of his neck to save the price of a collar 
button; stop his watch at night to save wear and 
tear; tie lightning bugs to his bee-hive so that the bees 
can see how to work at night, but he’s a philanthropist 
and a scholar to the man who kicks at 4 per cent. ex- 
change charges of the country banker. 

Lend your money to your regular customers, and do 
not make a rule of buying commercial paper. It has 
always been a queer thing to me that the city banker 
will buy merchants’ paper at 3 per cent. in preference 





























to the rediscounts of a country bank at 5 per cent. and 
6 per cent. A well managed country bank with a capi- 
tal of $25,000 is entitled to the same credit basis as a 
mercantile house having a rating of six times that 
amount. The records show that 97 per cent. of the com- 
mercial houses fail, while in some States (the State of 
Georgia, for instance) not one country bank has failed 
since the close of the Civil War. The bank’s note is 
always accompanied with collateral; the merchant’s 
note never. The bank is under State supervision and 
bonded officers, the bank’s published statements are 
made under oath; not so with commercial houses. The 
bank’s assets belong to the creditors; not so with the 
merchant when he fails. But like the Jew when he 
went to join the First National Baptist Church. The 
deacon, asking him “ Question No. 32,” said: “ And now, 
Brother Frolicstien, are you sure you have got re 
ligion ?” But before he could reply, a creditor in the 
rear of the congregation rose and said: ‘‘ Don’t dake 
heem in, fer uf hee’s got releegion it’s in hee’s vife’s 
name.” Following these suggestions I guarantee that 
yours will prove to be the unbreakable and frequent 
dividend paying bank, having but one weak point, and 
that the possible failure of the City Bank with which 
you deposit. 

Now in conclusion, though you forget all else I’ve 
said, remember that nothing can take the place of 
brains in the successful management of a bank. Re- 
member that no amount of capital with brains can take 
the place of that one qualification so essential and 
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widely recognized as peculiar to bankers—integrity. 
No bank can live without it. Birth and education do not 
guarantee it. F. F. V. sometimes stands for “ Full 
Fledged Vagabond.” Of the banker, it should be said 
that his word is even better than his bond. The oldest 
book in the world closes the biography of its hero with 
these four words: “He maintained his integrity.” 
Choose rather a banquet of crumbs than the luxuries 
of ill-gotten gain. 

Seneca, one who had traveled most, said: “I have 
seen everything and everything is nothing.” Czsar, a 
man of greatest fame, said: “ This little urn will soon 
hold all of him who to-day the world cannot contain.” 
I have seen the millionaire carried out of his palatial 
home in a small box that would fit the poorest of us. 
Life is short, but character is long. The coin we handle 
daily does not pass current-in the Celestial Realm. We 
can only be rich pro tem. So, young man from the coun- 
try bank, be content. Live so as to render a good state- 
ment of your own personal stewardship, and to find 
yourself a stockholder in that Big Bank above which 
shall pay dividends through all eternity. Then depart- 
ing you may say: 

Life, we’ve been long together 
Through pleasant and through cloudy weather— 
’Tis hard to part when friends are dear— 
Perhaps ’twill cost a sigh—a tear; 
Then steal away, give little warning. 
Choose thine own time. 
Say not good-night, but in some brighter clime 
Bid me ‘‘ Good-morning.”’ 
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Detailed Report of Proceedings. 


TWENTY-FOURTH ANNUAL CONVENTION, 


FIRST DAY'S MEETING. 
Tuesday, August 23, 1898. 


The President: The hour of ten o’clock having ar- 
rived, by virtue of the authority reposed in my office, I 
announce the Twenty-fourth Annual Convention of the 
American Bankers’ Association now in session and 
ready for business. The proceedings will be opened 
with prayer by the Rev. Chancellor W. F. McDowell, 
President of the Denver University. 

[After prayer a motion was made to dispense with 
the roll call, which was carried.] 

The President: I have the pleasure now of introduc- 
ing the Governor of the State of Colorado, the Honorable 
Alva Adams, who will address us in words of welcome. 


Address of Alva Adams, Governor of Colorado. 


“The bankers last year held their convention at 
Detroit, convenient to a foreign land; to-day they give 
a guarantee that confidence has been restored by meet- 
ing in the center of the nation. 

“We welcome you to the land of gold and silver, 
and what you may call financial heresies. It is true 
we still believe in the money theories of St. John, the 
only saint on the past roll of your association, but we 
will not do violence to the rules of hospitality by inter- 
fering with either your religion or politics. While we 
may hope for your reformation, our prayers will be 
silent and unspoken, but our welcome will be as ardent 
and sincere as a great State can extend to the most im- 
posing financial convention of the age. 

“There are no tears in our greeting; Colorado is 
playing no dead march from Saul; we join every sec- 
tion of our country in an anthem of prosperity and in 
singing the ‘ Star Spangled Banner.’ 

“We look upon the best year in our history; more 
dollars for our products, more mortgages canceled, 
more glory than was ever before garnered in a single 
year. 

“As we welcome you to our hearts and homes we 
ask neither references, indorsers nor collateral. May 
you manifest a living faith in reciprocity when we re- 
turn your visit. 

“Colorado is young in years, but it has gathered 
many prizes from the fields of achievement. While the 
skies of the future are purpled with the prophecies of 
a sublime destiny, our banking history is in its infancy, 
our greatest banks and business houses are still guided 
by those who founded them. We cannot refer or point 
to the institutions of our fathers, for they are our own; 
we did not fall heir to them, but built them. Others 
may have more, but our little has come with the thrill 
of personal victory, the joy that industry feels when 
it masters the virgin wealth of new lands. 

“ Before the panic there were thousands who felt 
that they could manage finances better than the old 
conservative fogies who directed our banks. Many put 
their faith to the test. After the battle, in the midst 
of scattered fortunes and broken lives, they realized 
that they were as ill-fitted for the crucial periods of 
banking as were Montejo and Cervera to meet the fleets 
of Dewey and Schley. 

LESSONS OF THE PANIC. 


“The panic brought its lessons, not the least of 
which was that banking is not based alone upon in- 
spiration, that every real estate dealer, every farmer, 
merchant, horse-trader, lawyer, is not a financial Na- 
poleon. 

“In this region we also learned that equities in real 
estate or stock in the only safe, certain and painless 
rupture cure are, as collateral, upon a par with Spanish 
honor. We have learned that it is not well for banks 
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to be hungry for business, that it is better to foster 
tradespeople, merchants, manufacturers, legitimate 
business enterprises at moderate rates of interest rather 
than the promoters, the speculators who would con- 
vert every farm into town lots and every village into 
a phantom metropolis. 

“The banker of to-day does not need any warning 
danger signals to avoid the leading citizens—the prom- 
inent, enterprising, big man who is to transform the 
old, push away the conservative men and methods, 
and inaugurate a new, expanding day. 

“It is easy to be enterprising, public spirited on the 
cash that has been accumulated by the sweat, callous 
and sacrifice of others. Bankers are not now looking 
for partners who furnish gray matter and maps as off- 
sets for cash. They are not alchemists, not magicians, 
they cannot make coin. There may be something 
supernatural about a lottery or a game of craps, but in 
banking there is no element of mystery—it is founded 
on solid ground. Integrity, industry, common sense, 
are the agencies of the banker’s power; when he de- 
parts from these landmarks, when he hungers for busi- 
ness and cashes the drafts made upon hope and pros- 
pective findings of a hazelwood rod, he courts disaster. 
Leiter sought a royal road to wealth. Thank God he 
did not find it. Better a single wreck than the poison 
and danger that would come from the success of a 
collossal gamble in human food. The panic was an 
object lesson that was not lost upon the American peo- 
ple; this was manifested in the subscription to the 
recent issue of Government bonds; the subscribers pre- 
ferred the ‘ beautiful simplicity’ of the three per cents 
to the glittering hazards of speculation. 

“T am glad that it was the citizen at large and not 
bankers and syndicates that absorbed the bonds. Your 
loss has been the gain of the nation, as every holder of 
a bond becomes a stockholder in the Government; he 
has a personal interest in the wise administration and 
welfare of the country; he is a better citizen, more 
loyal and patriotic. No man was ever an anarchist 
that held a deed to an acre of land or had a share of 
Government stock. Fortunate is our country that 
every bond issued to pay for the war has remained at 
home. The wisdom of Voltaire was never more clear 
than when he said that ‘a State that only owes itself 
will never become impoverished, while its very indebt- 
edness will become a new and powerful incentive to in- 
dustry.’ 

POSTAL SAVINGS SYSTEM. 

“That there might be a close financial relationship 
between the nation and its citizens, I would, if I were 
Czar, order the immediate establishment of a postal 
savings system. I would also make the United States 
a guarantee for the deposits in National Banks. To se- 
cure the Government against loss a general indemnity 
fund would be created by a nominal tax against all 
banks. The loss to depositors by National Banks since 
the creation of the system has been less than 2 per 
cent. of the present capital stock of the banks of our 
country. The same small tax would pay all probable 
losses to depositors for a generation; it would be in- 
significant compared to the benefits. It would drive out 
of business the old stocking, bureau drawer, cellar 
banking. It would injure the safety deposit business, 
but in return for these endurable calamities (?) we 
would have an era of confidence that would prevent 
panics and throw into the channels of active business 
the entire volume of our money, instead of less than 
half, as now. Of course, sirict governmental inspec- 
tion would be necessary; this should be required under 
any system. It is not the law that is at fault in na- 
tional banking, but its enforcement. From my inves- 
tigation I am convinced that every bank that suspended 











in 1893 in the West could charge their disaster to the 
violation of the laws and instructions of the Treasury 
Department. Hereafter more respect will be paid the 
law. Membership in the same church or the same 
poker club will not justify large overdrafts or excess 
loans on spiritual collateral or second or third equities 
in jack-rabbit additions. The day has passed when the 
banker can be the backer and indorser of every wildcat 
enterprise. The depositor will now hold him respon- 
sible for his investments as well as his character. Like 
the preacher, his life must be above suspicion. He can- 
not play the part of the English aristocracy to the 
schemes of Hooley. He cannot coquette with the banks 
whose name recalls the ancient rulers of Egypt, nor in- 
dulge in the other questionable amusements of the 
electric hours. He must be a gentleman, but he can- 
not be an all ’round sport and good fellow and retain 
confidence. 
QUALIFICATIONS OF BANKERS. 

“Intelligent selfishness is a necessary quality in 
banking. When you see a banker who is unselfish, 
who is booming every public enterprise, who is a gen- 
erous, liberal, everybody’s-friend sort of a man, take 
my advice and put your money in some other bank. 
The ancient bank of St. George, at Genoa, fs the only 
bank in history that has been able, without disaster, 
to meddle in all affairs, to manage everything from a 
bakery to a political caucus; from the building of mon- 
asteries to the equipping of an army. 

“The community expects a high standard in its 
bankers. So far reaching and disastrous are the re- 
sults of bad banking that the people are justified in de- 
manding that those who hold their funds shall be men 
of integrity and character. By its very nature a bank 
is a public institution—different from all other commer- 
cial industrial concerns. A private bank is a misnomer 
and ought not to be permitted by the law. 

“In the record of this association I notice that you 
have established a ‘bureau of education, to educate 
people as to what is the true character and operation 
of banks.’ As there is a widespread idea that banks 
profit when others suffer it might be well to let the peo- 
ple know that no other suffers so much from hard times 
as the banker, and panic is a period of agony and dis- 
aster to him—aside from this. 

BANKERS AND EDITORS. 


“T fear you are too sensitive to criticism; I know 
a banker is a valuable weapon in the denunciatory ar- 
senal of the political orator, and is used instead of 
Mephistopheles as a ‘text by the campaign editor, but 
you know they do not mean half they say or write. It 
is like the measles or mumps, unpleasant but not seri- 
ous. When we come to call upon you for an accom- 
modation or to sell you a book or get a subscription 
we always take off our hat; in fact, in personal con- 
tact the community shows so much deference to the 
bankers that the political editor and orator may be 
hecessary as a counter irritant, to keep them from 
setting themselves up on too high a _ pedestal. You 
might, if all sang your praise, be emulating the Pilgrim 
fathers, who met and passed the following resolu- 
tions: ‘Resolved, That the righteous shall inherit the 
earth; resolved, that we are the righteous.’ 

“The saints of old thought that pebbles in the shoe 
and a hair shirt were necessary to keep the wicked 
desires of men in subjection. Perhaps it is the divine 
intention that in place of the hair shirts and pebbles 
the Populist resolution and the Shylock caricature are 
to be the agencies that are to keep you humble and con- 
trite. 

“It is no doubt the Christian and benevolent design 
of the Populist to crucify and mortify the proud spirit 
of the banker so that he will feel se lowly and small 
that he may easily pass through that Biblical symbol 
of the rich man’s gateway to paradise—the needle’s eye. 

“In conclusion, we welcome you to our homes and 
cities. Meet our people, go into the mining camps and 
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see from whence comes the gold and silver—the only 
safe basis for a true monetary system. 

“You meet at an auspicious time. The valor of our 
soldiers, the power and triumph of our navy has been 
a strong nerve tonic to the American banker. He is 
better prepared than a few months ago to meet the 
responsibilities that face him. You stand at the open 
door of a new era. From your ranks must come the 
financial skill and genius that will shift the money cen- 
ter of the globe from the Old to the New World; the 
seat of power is to pass from the Orient to the Occi- 
dent. Before you is a financial field as wide as the hori- 
zon that bounded the dreams of Columbus. Like the 
British sovereign, we shall soon see the emblems upon 
American coin symbols of money through 180 degrees 
of latitude and 360 degrees of longitude. As ambassa- 
dors of that imperial industrial and financial destiny 
we greet the bankers of America.” 


The Mayor’s Address. 


The President announced that the Hon. T. 8S. MceMur- 
ray, Mayor of the City of Denver, was unable to be pres- 
ent and take the part assigned to him in the programme. 


Address of Welcome by Joseph A. Thatcher, 
President Denver Ciearing House. 
Mr. Chairman, and Gentlemen of the American Bankers’ 
Association: 

It is my pleasing duty on behalf of the Denver Glear- 
ing House Association to extend to you a hearty wel- 
come to this city. It has been our good fortune to have 
many important conventions held here during the year; 
but this one seems to me to be very different from all 
the rest. If one did not know the purpose that brings 
these delegates together, he might, in looking over them, 
take it for some great church council assembled in our 
midst. I see here no tumultuous political excitement, or 
eager self-seeking partisans, with personal ambitions to 
gratify, as are seen in political gatherings, nor have we 
any learned doctors to enlighten us on the newest dis- 
eases of the land, in language that paralyzes our under- 
standing and threatens us with heart failure; nor yet, 
do I see any resemblance to that busy, bustling, brilliant 
scene, the Woman’s Great Biennial, or even to the W. 
C. T. U.’s. But on a more careful survey of this large 
assembly, I am impressed how like it is to the great 
labor conventions that have been held throughout the 
country, for it can be seen at a glance that here are 
gathered the true representatives of the bone and sinew 
—the brawn and muscle of the land. Still, as I said, this 
convention is different from all the others, and in ad- 
vance of them in this, its aims and objects are solely 
philanthropic, the ‘‘ Greatest good to the greatest num- 
ber,” etc. No one will question this for a moment. We 
have three days’ hard labor before us. I would advise 
getting to work early each day, say by 12 o’clock, in 
order that we may have the afternoon and evening for 
rest and recreation, and I would follow the safe old 
adage, “do nothing to-day which you can put off until 
to-morrow.” We all know how well this rule has 
worked with those persistent borrowers (without col- 
lateral), who must have the loan to-day. Your labors 
will be comparatively brief, but arduous, and as some 
slight reward, we, the citizens of Denver, invite you to 
join us in such pastimes and hospitalities as have been 
arranged or provided for by our entertainment com- 
mittee. At this season of the year cur usual amuse- 
ments are limited; our theatres are closed, policy shops 
closed up, and our policemen on a vacation; but ar- 
rangements have been made whereby all the churches 
are to be kept open day and night during your stay 
among us, which, no doubt, will be duly appreciated. 

We have not the age, nor wealth, perhaps, of many 
cities which have entertained the American Bankers, 
and we cannot do all that we desire to do for them, but 
whatever we have is yours. Denver bids you all a 
generous welcome to her fair skies and salubrious cli- 
mate, and all Colorado invites you to enter into each 
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city and hamlet and make it yours. These everlasting 
mountains invite you to explore their beauty, their gran- 
deur, and their riches. With rod and fly you may follow 
the innumerable streams that flow out from their base 
up to the rim of that perpetual snow that crowns their 
rugged heights, and ensnare from the cool, clear, dash- 
ing streams the speckled mountain trout, or the bold 
and gamy rainbow. 

“Just at the dubious point where, with the pool, Is 
mixed the trembling stream, or where it boils around the 
stone, or from the hollowed bank reverted plays in un- 
dulating flow, there throw with eagerness the delusive 
fly, and as you lead it round in artful curve, with eye 
attentive, mark the springing game.” 

Or you may go in palace cars to our natural parks 
lying inside the first grand rocky range and there hunt 
the antelope and black tailed deer; or, again, those who 
would wish a still greater sensation than these sports 
may give, can push beyond these parks and penetrate 
the second range of wooded hills and there find the 
kingly elk, the mountain lion and the grizzly bear. 

But, perhaps, some of you care not for such sports 
and would rather delve into the hidden riches of our 
mountains and thereby learn the main sources of our 
wealth by easy cars, then go to Cripple Creek or Aspen, 
to Leadville or to Gilpin, and see the deep shafts and 
long levels made by the skillful miner to yield the native 
gold and silver ores, which, when treated, swell the na- 
tions’ wealth. Our smelters, too, will bid you welcome 
to their plants, where you may see and learn the intri- 
eate auld delicate way in which the values are obtained 
from the crude ore, and then imagine if you can, the 
boundless wealth hidden within these hills, whose con- 
tinuous outflow alone would enrich the world. 

There are, no doubt, mingled with these delegates 
from the East, single young men and “shady” bache- 
lors. Let me speak a word of hope to you. If lack of 
courage or excessive modesty has been the impediment 
in your pathway to earthly bliss, why not come West ? 
Why not come to Colorado, where you can have a show, 
where woman suffrage makes the fair sex “once our 
superiors, now our equals,” a prize indeed above all esti- 
mation ? Here a woman can attend the primaries and the 
conventions, be elected a city father, serve upon a jury, 
or hold any office, all of which we men despise, whilst 
we can stay at home in quiet, attend the children and 
draw her salary. Very convenient I assure you. 

But no matter whether you follow my advice in any 
of these things, let me express the wish that when you 
do return to your homes in the East, and once again 
take up the daily round of duties, so vast and important 
to the financial welfare of the whole country, may you 
be refreshed in mind and body by this visit to Colorado, 
with enlightened and enlarged views concerning the 
geography, the resources, and the possibilities of the 
West, and may the knowledge you have gained and the 
acquaintances you have made with the people of our 
young commonwealth be both pleasant and profitable 
and result in a broader, deeper and kindlier feeling each 
for the other as the years go by. 


Reply to the Addresses of Welcome by Joseph C. 
Hendrix, President of Association, 

Your Excellency and Mr. President, I wish our sched- 
ule permitted me to indulge my own feeling, and that 
iny ability seconded it, to fittingly respond to the wel- 
come that you have extended to us. The simplest words 
of our language after all are the best, and in behalf of 
the American Bankers’ Association, the largest associa- 
tion of bankers on the face of the globe, as well as the 
oldest, I thank you. I would like to say more, but the 
fact is, ladies and gentlemen, this high altitude upsets 
one’s equilibrium, and the distance is so alluring and de- 
ceptive that you are never quite sure just exactly where 
you are going until after you have gotten accustomed to 
your surroundings, but there has been nothing so aston- 
ishing to me since my entrance into the State of Colo- 
rado as to find such a level-headed Governor of the 


State. (Applause.) Why, he would pass in Massachu- 
setts. And as for the President of your Clearing House, 
what shall I say? Do you really think that he is a 
banker; that he has anything to do with settling clear- 
ings day by day? Why, he ought to be a poet. (Ap- 
plause.) 

I am reminded of a story of a party of scientists 
who came out into this country from Washington. They 
were under the guidance of an old army guide named 
Joe. One day after having been skirmishing around 
the country, coming back to the campfire at night, they 
began to examine some little things they had picked up. 
Joe thought he knew everything about this section of 
the country, and seeing them with their heads together 
intent upon their examination, he was curious and went 
over to where they were and said: “ Gentlemen, what 
is interesting you so much?” They said: “ Why, look at 
these petrefactions. Here is a petrified toad, and there 
is a petrified fish, and here is a petrified leg of a bird.” 
Joe said: ‘ Oh, that’s nothing; wait until to-morrow and 
I will show you a whole field of corn waving backward 
and forward in the sunshine, all petrified. Then I will 
show you a running brook full of swimming fish, all 
petrified. The next day I will take you to the edge of a 
cafion where you may look down and see in the depths 
of the gulch a campfire, with Indians holding a war 
dance, all petrified.” ‘“‘ Well,” they said, “‘ that is very 
remarkable; we never knew we were going to strike 
such a country as this.” ‘“ But that isn’t all,” said Joe. 
“The next day I will take you to the foot of the cajion, 
and you may look up and see the rocky heights a mile 
high, and the sky showing between like a little blue rib- 
bon, and if you look sharp you will see a buffalo appar- 
ently jumping from one of the cliffs to the other, all 
petrified.” That was too much. ‘“ Now stop,” said the 
scientists to Joe; “ you may petrify your field of waving 
corn and your running brook and your dancing Indians, 
but when it comes to petrifying a leaping buffalo, and 
hanging him suspended in mid-air, we cannot stand 
that.” “ Why do you object to it?” he said. “ Don’t 
you know,” they replied, ‘‘ that there is such a thing as 
the law of gravitation, and that whatever goes up—even 
the price of Colorado real estate—(Laughter)—must come 
down, and that the law of gravity would bring that 
buffalo down?” “ Well,” said Joe, “of course there is 
the law of gravity, but don’t you see the law of gravity 
is petrified, too.” (Prolonged laughter.) Now we have 
been petrified in our astonishment by a great many 
things since we came here—the magnificent, luscious 
watermelons; did you ever taste anything like them ? 
Why, if the Sultan of Turkey should taste one of them 
he would order a refrigerator ship to bring over a sup- 
ply for his harem. And this wonderful irrigation of these 
magnificent fields, and this mysterious climate, and the 
wonderful displays of nature in the garden of the gods 
—all of these things petrify us, but the law of gravity of 
our minds seems petrified when we strike such a level- 
headed man as the Governor of the State of Colorado. 
(Applause.) Governor, when you get through being 
Governor, come East and we have got a good bank wait- 
ing for you. (Laughter and applause.) 


Annual Address of President Hendrix. 


Gentlemen of the American Bankers’ Association : 

Since our last annual gathering so many things have 
occurred that it is difficult to choose which of them tv 
discuss. Indeed, the temptation is to maintain silence, 
or, according to our business habit, to observe, to reflect, 
to consider, and to say no more than is necessary. Cus- 
tom, however, compels an opening address; but out of 
the abundance of food for thought what shall one 
select ? From the time we parted a year ago at Detroit 
—all wondering at the commerce upon the great inland 
seas of the North, and the future it betokened—until we 
started to Denver to get rest and new ideas, we have 
been busy men, and ours has been a busy country. We 
have seen the fog of depression lift, the sunshine of pros- 
perity come. We have seen the difficult problems and 
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acute conditions, which perplexed the learned and con- 
fused the experienced, disappear as a fever leaves the 
body, and the restless, active, progressive American 
business spirit resume its old-time dominion. The Re- 
public, which but a short time ago seemed to fill some 
hearts with despair, has so unfolded its flag that the 
sun cannot set upon it, and the whole world has in- 
creased respect for the army and navy of the United 
States. The spirit of sectionalism, that once threatened 
to be a thorn in the flesh, has lost itself in the strife of 
the South and the North, the East and the West—through 
regulars and volunteers—to prove their fighting qualities 
in honor of a common country and our kind of civiliza- 
tion. The men who used to say that our country was 
too large, our interests too varied, and our ability to 
govern ourselves toouncertain,are now talking about an- 
nexation, conquests, military governments, new fields 
for commerce, and a new trade to follow our flag. It 
has been a funeral year for a number of doctrines. The 
commercial power of our nation has had an intense 
awakening. The man behind the gun has done great 
work, and the man behind the plow has broken the back 
of our hard times, but the man in the factory is looming 
up, and he has to be reckoned with. He can produce 
more than home markets can consume, and he does not 
purpose to stand idle for a part of the year if he can 
help it. We have become a great manufacturing nation, 
and we have the Anglo-Saxon thirst for wide markets 
growing upon us. Ship plates from Pennsylvania are 
being used upon the Clyde. Steel rails are going to Aus- 
tralia and Japan. The lowest bid to furnish Glasgow 
with iron pipe and to build a steel bridge in Holland 
was in each case from an American manufacturer. The 
export of domestic manufactures has doubled in ten 
years. The promise of experience—that the country 
which can produce iron and steel at the lowest cost will 
control and dominate the commerce of the world—is 
awaiting us, now that Alabama is dictating the price of 
pig iron and Pennsylvania is fixing the price of steel. 
We hold now three of the winning cards in the game for 
commercial greatness—iron, steel and coal. We have 
long been the granary of the world; we now aspire to 
be its workshop. Then we want to be its clearing 
house. 

We are told that here in Denver we are a “ mile high 
in the sky.” It is then a good place as well as a good 
time for a survey of things. This wonderful West en- 
larges our vision. This clear air gives us command of 
far-distant scenes. In this climate they say a man can 
accomplish more work than in any other. Perhaps he 
can think bigger thoughts. At any rate, as we look 
round and see the wide-winged forces of good order, in- 
dustry and enterprise sweeping over this land, and the 
birds of illomen taking their flight; as we feel the 
fresh, stirring breeze of a new era of prosperity, and 
watch it sweep the cobwebs out of the brain and the 
dust off the hearts of men; as we catch the song of har- 
vest-home from the valley and see the fat cattle on the 
hillside; as we see a new roof going on the church and 
a fresh coat of paint glistening on the little red school 
house, we bankers from Osceola, Kalamazoo, Wall 
Street, Boston and ’way down in Maine, want to uncover 
and thank God that this is all our country and that we 
live in it at the dawn of a new century. We want to 
testify that we believe in the United States of America, 
internally, externally, eternally. The hard times are 
over; popular discontent has vanished, and the great 
North American chase for the dollar—first to get it, 
then to spend it—is in full ery. 

The only thing that we know with certainty about 
hard times is that they at last come to an end. Our 
most recent period of depression ended so suddenly that 
we can hardly realize the why and wherefore of it. At 
the beginning of this year the music we all love began 
once more. The first six months of 1898 has broken the 
Tecord. We have never seen such bank clearings, never 
have had so many deposits and have never held so 
much gold as in that period. The railroads have never 
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carried so much freight. Three-fourths of all the 
staples were higher on July 1 than they were the year 
before. The money circulation in the past year increased 
$197,400,000, and most of it was gold. The per capita 
circulation increased $2.17 for 74,522,000 people. Two 
great harvests have been cashed, and through the car 
windows coming here we saw a third getting ready. 
Less than 5 per cent. of the railroad mileage, out of 20 
per cent. in 1894, remains in hands of receivers. Geor- 
gia has sold her peach crop for $2,000,000, and is await- 
ing the returns from the watermelons. And this is but 
half the story. 

This is the twenty-fourth annual convention of the 
American Bankers’ Association. We have 3,350 mem- 
bers, representing an investment of more than a billion 
dollars in the business of banking and the custody of 
more than four billions of dollars of deposits. It is the 
oldest and the largest association of bankers in the 
world. When it was organized our country was on a 
paper basis. The first resolution of the American 
Bankers’ Association sought to hasten the day “ when 
every promise of our government to pay a dollar 
should be honestly redeemed in coin.” That day came. 
Since the resumption of specie payments our govern- 
ment has redeemed over $500,000,000 of its demand 
notes and paid more than $1,300,000,000 of its bonded 
debt in gold. Then, as now, the question of currency 
was “the conundrum of the period.” The struggle was 
to get to a specie basis. The bankers of the first conven- 
tion talked about the retirement of the greenbacks, tak- 
ing the government out of the banking business, and 
the war tax; and nearly a quarter of a century later we 
face the same questions. We may appear to have 
traveled in a circle, but in truth we have made excur- 
sions in experimental finance, and are at the point of 
departure, having confirmed, in the meantime, some of 
the political economy of the rest of the world. Our na- 
tion has been called the greatest experimental labora- 
tory in finance the world has ever seen, but a period of 
more exact and scientific thought upon money and bank- 
ing questions is at hand. Public opinion has been clari- 
fied, and it is evidently settling down to a purpose to 
bring our financial system to the eminence we have 
justly won in commerce, agriculture and manufactur- 
ing. 

But no matter what may be said of our methods in 
domestic finance, the effective financial power shown by 
our nation in honestly redeeming its obligations in gold 
leaves no doubt anywhere of our ability. We have been 
too busy in this country, perhaps, to study economic 
questions. They have been forced upon us by hard ex- 
perience. We have had the lessons and our country has 
profited by them. The political campaign of 1896 was a 
great educator. Both sides of the question then at issue 
were presented with unusual skill. The popular discus- 
sion went to the very foundation of the money question. 
As a result there is a clearer notion of a standard of 
value than ever before, and a better understanding of 
the difference between a standard by which we may 
measure values and a currency by which values may be 
transferred. 

In the past year there has been much discussion of a 
reform of our credit currency ‘system. This discus- 
sion has reached a stage of great interest to us 
all. It presents definitely a question of national policy, 
very old in history, as to whether the nation shall 
reserve to itself the power to issue credit cur- 
rency, or whether that power shall be devolved upon 
banks. Every nation that becomes involved in a paper 
issue struggles to get free from it. Our paper currency 
is an unpaid debt of the Civil War, and in retaining it in 
our financial system we have had an object lesson, for 
many years, presenting its benefits and its evils. These 
may be weighed one against the other. Any currency 
system which develops evil must have a better reason to 
exist than that it is an economical form of national debt. 
Like an egg, it is good or bad. In this period of low in- 
terest-rates, the burden of an interest-charge would be 
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light compared to the interference with the profits of 
business that a period of distrust involves. We are all 
familiar with the recurring troubles of our currency sys- 
tem. We have seen the Government credit currency 
menacing financial order, exposing the Treasury to runs 
upon its gold, tangling up the affairs of State with pri- 
vate business interests, and confusing a central author- 
ity, which deals with consumption, by forcing it to exer- 
cise a function that is but half developed unless it is re- 
lated to production and distribution. Our government, 
we all feel, should, in its finances, be perfectly defended, 
independent of demand obligations, without responsi- 
bility to its citizens in their own financial affairs, and 
aloof from complications in the currency situation. It is 
a matter of perfecting defenses. We have seen how 
swiftly a war cloud may develop and burst with fury. 
An exposed treasury is a point of weakness. Other na- 
tions have found that out, and for that reason, one 
after the other has housed its currency affairs under the 
roof of some strong bank, so that the government might 
be free to act in its diplomacy, its finances, its politics or 
its wars, without involving the affairs of every one of its 
citizens. The issue of credit notes to circulate as cur- 
rency, is a privilege either reserved to the government, 
as at present in our history, with a severe penalty for 
any private issue, or conferred upon banks, because they 
are more closely related to the three great departments 
of business—production, distribution and consumption. 
The safety and uniformity of a currency based upon 
bank assets is not open to question. It is a matter of 
regulation. 

When .this Association met in Baltimore in 1894, the 
bankers of that city, under the auspices of its clearing 
house association, presented a plan known since as the 
Baltimore plan, which has appeared in modified form in 
most of the subsequent schemes for currency reform. 
This has been called the bankers’ plan, but it was merely 
a theorem in banking, based upon the experience of 
England, Scotland, Canada, and upon the facts de- 
veloped under our State and National banking systems. 
The principle of a currency based upon bank assets and 
secured by a first lien, double liability of shareholders, 
and by a 5 per cent. guarantee fund, was then proposed 
for public discussion. The fact was made very plain, 
that if our national bank circulation had not been secured 
by government bonds, an annual tax on circulation of 
one-fifth of one per cent. from the beginning would have 
met all losses resulting to note holders, without any lien 
upon assets, and that an annual tax on circulation of 
3-100 of 1 per cent. would have reimbursed the Govern- 
ment for any loss on account of the circulation of failed 
national banks, if it had had nothing but the assets of 
the failed national banks to look to. 

It is often remarked that the bankers of this country 
show no great interest in bank-credit currency plans; 
that they stated the Baltimore theorem as they might 
have stated an abstract proposition, and that they then 
left the field of activity to lawyers, editors, professors, 
writers on political economy, and to business men of 
public spirit. Undoubtedly a conservative feeling exists 
among bankers upon this subject. It reflects the tradi- 
tions of our business in this country coming down from 
inflation periods of the past. In a banking system com- 
posed of so many units, each one conducted for itself 
with the zeal and enterprise native to our soil, there is 
presented the problem of the proper use of the privilege 
of issuing currency, without the danger of that bank- 
note inflation which swells like a balloon, and sooner or 
later collapses. Where the privilege is devolved upon 
a great central bank holding government revenues, or 
large banks with branches, the issue of credit currency 
notes comes under skillful and informed direction. 
With us, the system must be executed by numerous 
small and scattered banks. The great improvement in 
every department of finance, however, renders impos- 
sible the recurrence of the old days of “ wild cat” and 
“red dog” currency, and we may dismiss from our 
minds the idea, that under any future currency system, 


money brokers will have to keep us company. The ques- 
tion is far above that level. Under the intelligent guid- 
ance of the Monetary Commission appointed by the In- 
dianapolis Monetary Convention, a measure has been 
evolved, which has been modified and reported to the 
House of Representatives by the Committee on Banking 
and Currency. This bill satisfies many objections made 
by conservative bankers. It deserves your careful con- 
sideration. Many objections will be made to certain fea- 
tures of it, for it contains new and even radical provis- 
sions, but though you disapprove of some of the details, 
the general purpose of the bill should be recognized, and 
should be supported. It is at least a point about which 
the disturbed and distracted opinions on the currency 
question may center, and perhaps begin to crystallize 
We are in a transition state in our financial affairs. We 
can well afford to take short steps, even though the 
footing is difficult, if we feel that we are facing toward 
solid ground and a straight path. 

It is no easy task to create a bank currency system 
to fit seventy millions of people, distributed over an area 
of three millions of square miles, and to meet the diverse 
needs of different parts of our country, and to have the 
system administered under national control through 
many thousand corporate banks. Our complex mone- 
tary situation adds to the obstacles to be overcome. We 
should do all in our power, by counsel and suggestion, 
to perfect the meritorious measure now pending, and to 
encourage the prevailing sentiment it represents. We 
have more interest in a currency system suitable to 
our needs as a nation, and our position among the ad- 
vanced nations, than we have in any profit that may 
come through issuing a currency based upon bank as- 
sets. We have, as an Association, steadily resisted the 
repeal of the 10 per cent. tax on State bank issues. We 
have uniformly contended for that monetary legislation 
which we believe to be for the best interests of our 
country. We have no interests as bankers to contend 
for, against the common interest of every citizen. Our 
country is ready, in all branches of its industry, for the 
new period now dawning, and out of the ferment there 
will, in natural order, be evolved a system of finance 
worthy of the destiny to which, as a nation, we seem to 
be committed. The cloud over the dollar of the United 
States, so faint in the sunshine of prosperity, but 
threatening in time of storm, will pass away, and we 
have faith that financial greatness will keep its his- 
toric step with commercial supremacy. 

The healthful reaction in the tone of the popular 
mind has apparently released the banker of the United 
States from his political pillory, and we may note a 
clearer popular conception of the use of a bank in the 
round of common life. It has been a seed time of pri- 
mary truths. Banks would not exist if the people did not 
want them. The best kind of people require them; the 
worst kind have none. While law governs them, regu- 
lates them and inspects them for the common good, it 
does not compel anyone to deposit in them, borrow 
money from them or use them in any way. If they are 
not wanted in any community, they can be abolished 
without the aid of law or politics. They are a tool of 
civilized society. They would exist if our standard of 
value were like the Rock of Ages, or if it fluctuated 
every hour. They would handle any form of currency 
which was current money with the merchant—from red 
feathers to minted coin. 

It is characteristic of the American mind that it 
punctures its own fallacies. The banker in the abstract, 
who has been so pursued in political discussions, has 
been found to be the banker in the concrete, who has 
duties and ways of life as simple as those of the vil- 
lage lawyer, doctor, preacher or teacher. He is society’s 
treasurer, a practical business expert, a clearing agent 
of the purchases and sales in a community, a dispenser 
of credit, an underwriter of every loan he makes, a 
partner with all his debtors, and a guarantor to all his 
depositors. The value of the banker’s assets is sq re- 
lated to the welfare of the community with which he 
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deals that he seeks in every way to promote its highest 
interests. He spends his time deep down in the affairs 
of common life. He is at the nerve center of industry 
and feels every pulsation of the life about him. His 
strength is inthe depth of faculties that involve patience, 
courage, self-reliance, decision of character, keenness of 
insight and sagacity in judgment. His business is all 
of the workaday world, and is one long dead-pull upon 
talent, caution and perseverance. 

It is said that the banker is one of the creditor class 
—a high priest in the Sanhedrim of creditors. He is a 
creditor and he is a debtor. He tries harder to increase 
his debts than the most energetic borrower. He owes 
in more directions than any customer. He owes for his 
capital. He owes for his surplus. He owes for his undi- 
vided profits. He owes for collection items, less as large 
a fraction as the business will stand, and he owes for all 
his deposits. His stockholders give him time to pay 
them their money. The collection items are paid 
promptly for sufficient consideration. If there is no 
consideration, the money is kept until the par point is 
reached, and that takes time. The deposits are due on 
demand, and it is the good banker’s pride to increase 
them daily. If there is a conflict between the creditor 
elass and the debtor class, the banker must either be 
neutral or follow modern instances and rapidly change 
his party. He can usually hold his own as a creditor, if, 
as a debtor, his class enjoys its full privileges. When he 
ceases to be a debtor he does not hold much of a rank 
as a creditor. Therefore, as between the debtor and cred- 
itor, he tries to be a bi-partisan. But debtor he is, and 
prefers to be at the bottom, for then creditor he may 
freely become. 

Is banking a trade or a profession ? That depends 
upon the banker. The man who worms along in a nar- 
row groove gets a fixed vision and a contracted brain, 
and becomes a shopkeeper of money. To one of wider 
view, the function takes on the dignity of a profession. 
The field of usefulness is wide. The range of activity 
is great. To analyze accounts, to read markets, to un- 
derstand aright the tides and the cross currents in the 
habits of money, to judge human nature, to detect the 
approaching financial storm, to guess the crisis in its 
passage, to arrange maturities, to sharply define com- 
mercial credits, to fortify against speculative borrow- 
ings, to steer clear of real estate, to stubbornly hold as- 
sets at the melting point against the temptation of fixed 
or slow investments, to remember that the best as well 
as the worst market has a tc-morrow, to know the pay- 
ing value of a goodly amount of cash, to be able to give 
his duty the benefit of every doubt, and to have the cour- 
age not to take more than the ordinary risks of business, 
is to know a banker’s primer. Suecess in banking re- 
quires time, patience and unending industry. Years of 
driblets make a surplus. One loss eats up the result of 
a multitude of transactions, and draws in its train days 
and even nights of care. The banker who never makes 
a loss may exist, but his existence is doubtful, and his 
education is incomplete. Moreover, he never has had 
the pleasure of seeing the dead come to life out of the 
musty corner of the portfolio of protested bills. 

It is harder to make banking pay than most people 
think. The tendency of our profits to diminish is the 
natural incident of the competition of loanable capital, 
and must be reckoned with as a factor in the future of 
our business. The net earnings on the money invested 
in banking, in capital and surplus, does not exceed, as a 
whole, 6 per cent. The net earnings in the year ended 
June 30th, 1897, on the capital and surplus of the national 
banks, were 5.4 per cent., and in twenty-eight years the 
average net earnings on the capital and surplus of the 
national banks have been 7.8 per cent. Since the begin- 
ning of the national bank system 5,095 banks have been 
organized, of which 3,617 are in operation. There have 
~ oc lene 368 failures among national banks in thirty 
] 8, So that more than a thousand banks have liqui- 
dated and paid all claims, the inference being that they 
could not make the business pay. 
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We might as well make public confession that we are 
agents of the money power. That money power is 
lodged not in the hands of a few, but in the splendid 
body of common people composing the Republic of the 
United States. The national banks are owned by 281,- 
225 shareholders. Of these 101,944 are women. The av- 
erage investment of each shareholder is $2,250. Over 60 
per cent. of the shareholders of national banks own ten 
shares or less. The State bank statistics would prob- 
ably show a more scattered ownership. The number of 
depositors runs into the millions. There is no syndicate 
so strong as to dictate the policy of the banks of this 
country, or to interfere with the dealings between a 
bank and its regular customer. 

We often hear that there is a lack of banking facili- 
ties in certain parts of our country. As bankers we 
should know about this, and explain the reason. There 
is no doubt of the fact, but there is a twin fact to it, 
which is, that where banking facilities do not exist, con- 
ditions for profitable banking do not exist. The com- 
plaint comes from agricultural regions. Here the crops 
that require money are planted at the same time, and 
they are marketed at about the same time. The custom- 
ers of a bank would deposit money at a time when there 
was no demand for it, and withdraw it when loans were 
needed. A bank must profitably employ its funds all the 
year, or banking will not pay expenses. Small banks 
are not the remedy. They cannot exist where industry 
is not diversified to some degree, so that money may be 
kept out in the different seasons. In Canada the branch 
bank system meets the want, and it would do so in this 
country, giving a better distribution of loanable capital 
and an interest rate more nearly uniform. 

One of the lessons derived from our last period of 
trade depression is, that bankers must reduce credits to 
a more scientific basis, and get into close and accurate 
touch with the affairs of dealers. The credit men of 
mercantile houses, who give credit in goods as we give 
credit in money, have organized in a national associa- 
tion, to bring about greater accuracy in information and 
uniformity in statement. We have seen how men can 
conduct their business with eyes shut to the changes go- 
ing on about them. They do not begin in time to adjust 
themselves to economic changes. Their mistake is ap- 
parent when it is too late. Who can ever estimate the 
revolution, in the business of individuals, caused by the 
popular use of the bicycle ? It changed fashions, af- 
fected habits of life,and worked damage to many trades, 
so that men confronted losses from an unexpected cause 
without doing anything to hurt their credit, in the or- 
dinary sense. Every banker is interested in promoting 
the use of uniform credit statements. The mercantile 
agencies are seeking to improve their service, and we can 
do much to assist them. We have to go into partner- 
ship with every man to whom we extend credit. Our 
interest return is always small, compared to the money 
advanced. We have a right to full information intelli- 
gently presented. If dispensers of merchandise credits 
insist upon statements, the dispensers of money credits, 
whose return is much smaller, should do the same. The 
influence of this Association should be freely given to 
the movement of the National Credit Men’s Association, 
to have merchants file detailed statements with the mer- 
eantile agencies, and to have the latter indicate in their 
reports whether or not ratings are based on such state- 
ments. 

Every banker has his eye on the enormous gold pro- 
duction of the world, in which Colorado is taking such 
a commanding position in this country. From figures 
at hand it appears that the world’s gold production for 
1897 was $240,000,000, coinage value, and that in less 
than ten years the annual yield has doubled, and is now 
greater than the combined production of both gold and 
silver was ten years ago. If the increase continues we 
have a bigger question than we now appreciate. The 
estimate of the gold production for 1898, based on the 
large returns already in, is $275,000,000. The gold pro- 
duction of Colorado last year placed her first in the list 
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of gold-producing States. Her gold product this year 
will probably exceed in value the silver product of 1890, 
the year the Sherman law was passed. 

The money stock of gold on January Ist, 1894, in the 
whole world was $3,965,900,000—the supply accumulated 
since gold began to be used as money. The five years’ 
production since, including the estimate for 1898, will, on 
January Ist, 1899, be $1,097,000,000, coinage value, or 27 
per cent. of the accumulated gold money stock of the 
world as it stood just five years before. Of course, a 
large amount of the annual product of the gold is used 
by the industrial arts; but, making full allowance for 
this, the fact remains that the money stock of gold has 
increased more than 20 per cent. in five years. 

In the past we have devoted our conventions for the 
most part to listening to learned economic essays. Our 
members traveled far, and sat silent to listen. They 
went away with a mass of arguments and facts and 
statistics to digest, and many of them never came back. 
In recent years we have sought to draw upon the ex- 
perience, practical thought and philosophy of our own 
members—in short, to develop home talent—and we are 
much better satisfied. We are practical bankers, deal- 
ing with conditions as they are; and never expect to 
be ideal bankers dealing with conditions as they might 
be. This business-like tendency in our Association’s af- 
fairs has met with hearty approval. We hope, in this 
convention, that the individual member who has any 
question bothering his brain will make a demand draft 
upon us all. We are here to help one another all we can; 
to discuss practical questions; to get up a cross-fire of 
question and answer upon points of law and practice; 
and to get the benefit of many minds. 

One of the practical efforts of this Association is the 
work of its Protective Committee in making a common 
cause for all its members against bank criminals. The 
policy is well understood—especially by those who are 
expert enough in burglary, forgery and swindling 
methods to be dangerous—and the little metal sign, 
“ Member American Bankers’ Association,” has come to 
have a dread meaning to the criminal class. A few fig- 
ures will tell more than many words: Only one member 
of this Association has lost money through burglary 
since February, 1895. The loss to members through 
burglars and sneak thieves since the protective policy 
was perfected has been $8,875. The loss to non-mem- 
bers, so far as reported, exceeds $200,000. 

We have another practical purpose in the hands of 
an efficient committee—that is, to get uniform laws in all 
the States on commercial paper. For many years we 
have been working to abolish days of grace; and al- 
though the end of this effort is not yet in sight, we have 
made satisfactory progress. 

Grace is now eliminated from custom in: 


California, Maryland, Oregon, 
Colorado, Massachusetts, Pennsylvania, 
Connecticut, Montana, Utah, 

Dist. of Columbia, New Jersey, Vermont, 
Florida, New York, Virginia, 
Idaho, North Dakota, Wisconsin. 
Illinois, Ohio, 


Grace is allowed on sight drafts only in : 


Maine, New Hampshire, Rhode Island. 


Grace is generally allowed in: 


Alabama, Kentucky, North Carolina, 
Arizona, Louisiana, Oklahoma Ter’y, 
Arkansas, Michigan, South Carolina, 
Delaware, Minnesota, South Dakota, 
Georgia, Mississippi, Tennessee, 
Indiana, Missouri, Texas, 

Indian Terrirory, Nebraska, Washington, 
Iowa, Nevada, West Virginia, 
Kansas, New Mexico, Wyoming. 


The confusion of statutes in the different States has 
long been perplexing to business men. As clearing 
agents of the merchant and manufacturer, bankers 
come directly in contact with these conflicting laws. It 
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is a long and tedious task to reconcile the differing State 
policies; but this Association has, I hope, an endless 
career; and if a steady purpose energetically promoted 
should give consistency and uniformity to the laws of 
the different States affecting negotiable instruments, the 
result would be of lasting benefit. 

There is clearly a demand for practical results from 
all bankers’ associations. The closer contact of bankers 
in group or State meetings has given point and vitality 
to banking talent. Questions of common interest are 
opened out for discussion, and are dealt with in crisp, 
concise language. Bankers are trained to get at the 
practical end of a problem. As a class they show much 
resource, skill and ability in doing so. The tendency in 
the associations of the various States is to do something. 
There has been a controversy with the express com- 
panies about rates on money packages. The plan of 
using the registered mail, with an insurance policy 
against loss, was energetically promoted in the various 
associations, and the express rates have come down. 
The express money-order has also received attention; 
and in Georgia, in Texas, in Arkansas, and also in Can- 
ada, the banks, through their associations, have gone 
practically to work to meet the competition by a system 
of reciprocal drafts. The clearing-house idea in interior 
districts is under discussion. The ever-present burden 
of bank taxation is being handled with more energy; 
credit-information plans are being talked about; and 
while the war-revenue tax is operative, there is a new 
topic to absorb much attention. There are numerous 
State questions, involving obsolete commercial practice 
—some of them relics of legislation when banking was 
in its crude infancy—which, if practically stated and en- 
ergetically pursued, could be remedied. 

As bank profits decrease, and we all see that tend- 
ency as the interest rates get lower, a higher range of 
skill will be required in our business. Just as much 
close, hard study is being given to business to-day as to 
any profession. Lord Eldon chose the stupidest man in 
London for his banker, and was sorry he could not find 
one more stupid, but that was a long time ago. It used 
to be said that if a man could tell the difference be- 
tween a mortgage and a bill of exchange he could go 
into the banking business. We have found out in this 
country the costliness of the experiment of running a 
bank as a side occupation to another business. We have 
to be attentive to every detail to get a good result. A 
bank either goes ahead or falls behind; it will not run 
itself. ‘Then, too, bankers, like other successful business 
men, must study the economic aspects of things about 
them. These are becoming more complex as civilization 
advances. The hundred hands of Science are mixing in 
business all of the time, replacing the old with the new. 
An adjustment to one set of conditions is scarcely made 
before a new set of conditions begins to develop. The tide 
flows in, and the rocks in the channel are lost to sight: 
but they do not cease to exist. We cease to think and 
to talk about them. When the ebbtide runs they reappear. 
It is our business as bankers tokeep our charts corrected 
to date and to watch the tides. Elusive, subtle, evasive 
and perplexing as the principles governing the financial 
affairs of the world are, they nevertheless work with 
the certainty of any law of nature. It is our duty to 
study the business affairs of our country, to isolate and 
search out to the roots the complex economic phenom- 
ena, and to tell the story as simply as we can. What 
better forum is there for this than a bankers’ convention? 


Report of Secretary. 
New York, August 15, 1898. 
American Bankers’ Association, New York : : 
Gentlemen.—I have the honor to submit the following 
comparative report for the fiscal years of 1897 and 1898: 
1897. 
Cash balance membership account August 31, 
397. including $37,920 of drafts subject to pay- 
as gape Dt .. «$46,524.37 
Members joining from September 1, 1896, to Sep- 


tember 1, 1897.......ccecccecccccccecccccces 1,019 
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Paid members September 1, 1897........ 2,850 
Annual membership dues paid for year ending 
ee ee rer ee Oe eee $39,745.40 
1898. 
Cash balance membership account 
ere $20,521.81 
Drafts deposited for next year’s dues 
subject to payment.............. 44,765.00—$65.286.81 
Menibers joining from September 1, 1897, to 
NE Bie I a asd 6a. 86 oc6, 6.4 oie ts sae cs ndeeueN 
Paid members August 15, 1898................ 
Annual membership dues paid from September 
D. Sie, Oe Det BE, BOs 6. iccckcsasannsss $46,166.67 
Total dues paid during year ending August 31, 
1897 


eens 


773.00 
3,385.00 


39,745.40 
$6,421.27 


Ree OR TROUEAED Gia bi. os dk sd endiwssins cas 
$15,000 was transferred, as per order of the 
Executive Council, from membership to protect- 
ive fund account, and the treasurer holds 
$14,000 Government bonds, market value of 
Ce Oe ee ar a ean tr: $15,750.00 
‘There were 238 members lost from failure, liquidation 
and withdrawal from the association, decreasing the 
membership at the beginning of the fiscal year to... 2,612 
Many letters have been written and circular letters have 
been sent from this office to every bank, trust com- 
pany and private banker in the country. This, with 
the help of the local officers of the association, has 
resulted in a gain of 773 members, who joined from 
September 1, 1897, to August 15, 1898, making a net 
gain over last year’s total membership of...... anne 
The roll now embraces 3,385 members, with 
combined capital and surplus of.......... $1,049,639,003 
With combined deposits. ..... pie Meaamark ears 3,840,709,491 


LEE AREA OER CRM mmepedieas . - $4,890,348,494 


These figures do not include the capital and deposits of 
362 members who are private bankers, and make no state- 
ments. 

The association is not only steadily increasing in num- 
bers. but in practical and far reaching benefit to its mem- 
bers and the country at large. Part of this progress is owing 
to the fact that at present not a single discord mars the 
steady beat or harmony of our advancing steps. This has 
allowed the officers throughout the country, by united 
¢fforts, to place the American Bankers’ Association on a 
higher plane than it has ever reached before. 

Very respectfully, 
JAMES R. BraAncu, Secretary. 


535 


Total 


[We omit the report of the Treasurer and also the re- 
port of the Auditing Committee. ] 


Report of Protective Committee, 


The Protective Committee begs to submit the follow- 
ing report for the third year of the work committed to 
its care by the Executive Council: 


Balance on hand per Treasurer’s Re- 

ees NE DBE cs cccndaasvsridsvas $3,002.31 
Appropriated by the Executive Council.... 15,000.00 
Received refund, March, 1898, expenses ad- 

PE vindcdsndeses edewedeasardacenecs 


293.12 
$18,295.43 


Paid account expenses. 1896-1897.......... $432.68 





Paid account expenses, 1897-1898.......... 16,212.91 
SS EE COTE TEE COO $18,295.43 —, 
Pema MmenGitmees.. « «00600 .0000006000600 16,645.59 
Balance August 1, 1898...............+02: ae $1,649.84 


The work of the Protective Committee in its policy 
and detail is now well known to the members of the 
American Bankers’ Association, and it does not seem 
Recessary to repeat what has been stated at the pre- 
Vious conventions. The success of our effort has been 
beyond anything which could have been reasonably ex- 
Pected at the beginning, and the appreciation of the pro- 
tective feature of the Asociation, as a practical return 
for the annual fee, has been shown by the noteworthy 
Increase in the membership. The paid membership of 
the Association in 1894-1895, as rendered at the Atlanta 
Convention, October, 1895, showed 1,711 members, a 
Smaller membership than that of the previous year. At 
that convention the Protective Committee rendered its 
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first report, and gave widespread notice of what it was 
undertaking to do for the banks that joined the Associa- 
tion. Steady increase has followed in the membership 
from that time until this convention, as is shown by the 
following figures: 


Paid membership of the Association 1894-1895..........+- 1,711 
~ - - 1895-1896. ......-s00- 2,188 
” x3 “ 1896-1897. .......200% 2,813 
* a ” 1897-1898. .......200% 3,350 


Starting out to throw a line of protection around the 
members of the American Bankers’ Association, the 
Protective Committee secured the services of the Pink- 
erton National Detective Agency, and instructed it to 
get information in respect to the movements of all the 
professional bank criminals known to the police of the 
various cities, and to give to those who were known to 
follow the occupation of swindling or robbing banks dis- 
tinct warning that the Association had entered upon a 
crusade against them for the protection of its members, 
and that, under the rules laid down, no crime would be 
compromised or condoned, and no expense spared to 
punish criminals to the full extent of the law. The out- 
come of the protective policy during the time it has been 
actively conducted by the Association is shown in the 
following statements: 


1. From May 1, 1895, to August 1, 1898, members 
of the American Bankers’ Association suffered by 


burglars, robbers and sneak thieves, a total loss of. $8,875.00 
2. From May 1, 1895, to August 1, 1898, banks 

non-members cf the Association suffered, in the 

same way, reported losses of OVer........eeeeeeee% $200,000.00 


3. So far as can be ascertained there is but one organized 
band of professional criminals now operating on the banks of 
this country, and up to this time it has not attacked a mem- 
ber of the Association. 

4. In the past year, the only burglary committed on a mem- 
ber of the Association since February, 1895, occurred at Boelus, 
Neb., October 5, 1897. Otis Anselon and Otto Warwick were 
arrested for this burglary, and have been sentenced to three 
years and six months’ and eight years’ imprisonment, respec: 
tively. 

A most significant contrast, aptly illustrating the 
comparative immunity enjoyed by the members of the 
American Bankers’ Association from burglars and the 
like, is found in the fact that early in 1895, before the 
purpose and power of the new organization were thor- 
oughly realized and its influence established, members 
lost heavily. A comparison of the total reported losses 
shows that: 

In the four months from January 1 to May 1, 

1895, members lost by burglars and robbers......... $23,706.00 

In the twenty-seven months from May 1, 1895, to 
August 1, 1898 members lost by burglars and rob- 
bers $8,875.00 

The above figures do not include losses suffered by 
members through forgeries. Statistics in respect to 
these are difficult to obtain. The broad effect of the 
protective feature is shown by the fact that in 1894, 
before this Association began the protective work, the 
banks of the United States lost $229,261 from burglary 
and forgery, and that in the year ending August, 1898, 
the members of this Association lost through burglary 
$1,400, and through forgeries of all kinds, amateur and 
professional, less than $15,000. 

The Committee has, during the year, made an im- 
portant demonstration to the professidénal bank crim- 
inals, which it is confident will not be forgotten, in ac: 
complishing the extradition from London, England, of 
Charles Fisher. Fisher is an habitual thief and forger, 
notorious on two continents. He is credited with origi- 
nating, in this country,the scheme of rifling letter boxes, 
altering the stolen checks and presenting them at the 
banks. and has organized a number of bands for this 
kind of work. In 1895 he was arrested at Baltimore 
and transferred to Cincinnati, charged with attempting 
to pass at the First National Bank a check which he 
had raised from $15 to $1,500. He escaped in Novem- 


ber, 1895, and made his way to London, England, where 
he was located in May, 1897, by the detective agents of 
the Association. He was transferred to Cincinnati by 
the American Bankers’ Association and the banks of 
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Cincinnati, and on December 18 pleaded guilty and was 
sentenced to three and one-half years’ imprisonment. 

The Committee takes pleasure in reporting the arrest 
and conviction of Alonzo J. Whiteman, formerly State 
Senator of Minnesota, whose tendency to bank swind- 
ling has for a long time given the Committee concern. 
Whiteman had been director of a bank and was familiar 
with the detail of banking practice. In May, 1895, he 
was arrested in New York and transferred to San Fran- 
cisco on requisition from California, charged with forg- 
ing and passing a check for $500. He was convicted 
and sentenced to nine years’ imprisonment, but secured 
a new trial which resulted in his discharge from cus- 
tody November 9, 1896. On March 6, 1897, the agents 
of the Association accomplished his arrest in New York 
for swindling a New York bank out of $580 on a fraudu- 
lent check, but he managed to escape conviction owing 
to conflicting evidence. On July 9, 1898, at Chicago, IL, 
he was sentenced to one year’s imprisonment and a fine 
of $2,000 as a result of the efforts of the agents of the 
Association, who accomplished his identification as the 
man who, early in June, 1898, had swindled the Grand 
Pacific Hotel Company with a fraudulent cashier's 
draft of the Lawrence National Bank, Lawrence, Kan- 
sas, on the First National Bank of New York for $250. 
A supply of blank cashier drafts, secured from a New 
York lithographer, was found in Whiteman’s possession. 

We have referred, heretofore, to the work of the Com- 
mittee in breaking up the important forgery band headed 
by Charles Becker and James Cregan, and to their trial 
in San Francisco, where, in 1896, both Becker and Cre- 
gan were convicted and were sentenced to imprisonment 
for life. After two years of contention in the courts, a de- 
cision has been rendered in favor of Becker and Cregan, 
setting aside their conviction and ordering a new trial. 
The Committee is prepared to continue the prosecution 
of these dangerous criminals, and it will do so. 

Four special circulars have been issued during the 
past year, as follows: 

On November 23, 1897, a special circular was issued 
to the banks and police departments throughout the 
United States with a view to causing the arrest of W. 
H. Geer, who had swindled a member of the Association 
at Salt Lake City, Utah, and was then operating exten- 
sively with bogus certified checks. Almost immediately 
Geer went into hiding and ceased operations for a time. 
Later he renewed work and was arrested by the officials 
at Richmond, Va., charged with obtaining money under 
false pretenses, and was sentenced to sixteen months in 
the county jail. Warrants for further prosecution have 
been secured and lodged pending the expiration of his 
sentence. 

On November 26, 1897, a special circular was issued 
to the Chicago banks, warning members of the Associa- 
tion of suspicious certificates of deposit which were 
being floated by a private bank in Indiana and disposed 
of by agents in Chicago. Several Chicago merchants 
were swindled by this paper, but the warning appears 
to have prevented loss to the banks. 

On January 11, 1898, a special circular was issued to 
the banks throughout the United States in order to ac- 
complish the arrest of T. J. Hogan and two accomplices, 
then engaged in swindling banks with checks stolen 
from the mail and altered. Hogan was arrested at Co- 
lumbus, O., February 14, 1898, and on the 17th 
James Wallace and Frank Baxter were arrested at Chi- 
cago. Early in June the men were sentenced to five 
years each in the Columbus, O., penitentiary. 

On February 15, 1898, a special circular was issued 
through sections of the West offering a reward for infor- 
mation leading to the arrest of Dr. S. T. McClung, alias 
ze0. O. West, who had been defrauding Colorado banks 
with worthless checks bearing the forged indorsements 
of local physicians. He was arrested at Leadville, Col., 
on May 15, through the vigilance of the officers of the 
Carbonate National Bank, and was identified from a 
copy of the circular forwarded by the agents of the 


Association. On August 3, 1898, McClung pleaded guilty 
and was returned to jail pending sentence. 

Since August 1, 1897, forty-seven circulars of General 
Information have been issued as warning bulletins to. 
members of the Association, giving brief accounts of 
the methods of active swindlers. These have been ac- 
companied by twenty-four photographs and descrip- 
tions. 

The prosecution of the protective work during the. 
year has involved the consideration of two thousand re- 
ports, letters, etc., relating to the operations of crimi- 
nals in every section of the country, and has exempli- 
fied more clearly than ever the fact heretofore noted im 
our reports, that the more dangerous and expert crimi- 
nals nave shown a disposition to avoid the banks which 
are members of this Association, and the Committee has. 
had to deal with the common grade of swindler, whose- 
bungling work very shortly ends in his arrest. 

FORGERS AND SWINDLERS.—The agents of the Associa- 
tion have generally investigated and reported on the 
operations of criminals, involving over four hundred 
cases of forgeries and swindles during the year ending: 
August 1, 1898. Of seventy-eight criminals who swin- 
dled, or attempted to swindle, members of the Associa- 
tion since August 1, 1897, thirty-three have been placed: 
under arrest and twenty-five have been convicted. 

BurGLARS AND THIEVES.—The figures revised by our 
latest reports show that during the year ending August 
1, 1898, forty-three banks not members of the Associa- 
tion have been attacked by depredators and suffered a 
total loss of $90,150. During the same period members 
of the Association lost $2,400. In one instance, as stated 
above, $1,400 were taken by burglars, who, in conse- 
quence thereof, were arrested and are now serving sen- 
tences of three and one-half and eight years respectively. 
in the other case a man who entered the bank ostensibly 
to make telephone repairs walked off with an unguarded 
package of $1,000. 

The Protective Committee has consummated during 
the past year a contract with its detective agency on fair 
and liberal terms, approved and ratified by the Execu- 
tive Council. Under the terms of the contract the 
agency has agreed to provide the following service: 

“To keep themselves informed as thoroughly as pos- 
sible as to the methods and movements of those who- 
make a business of swindling or robbing banks, such as 
forgers, bank sneaks, burglars, bank confidence men, pre- 
senters of forged paper and letter box thieves. 

“To keep members of the Association 
from time to time, at least once every three months, of 
such general facts as may warn them as to men and’ 
methods and stimulate their vigilance. 

“To send to members such photographs of bank 
criminals as may be deemed useful, and to provide them 
with fac-similes of specimens of the hand-writing of 
forgers or swindlers who are systematically at work. 

“To seek, by correspondence or personal interview 
with the proper authorities, to have such eriminals ap- 
prehended, securely incarcerated and indicted, and re- 
leased only on sufficient and reliable bail. To seek, by 
like means, to have such persons successfully prosecuted, 
and after conviction to oppose all petitions for their 
pardon. 

“T'o secure, by like means, further prosecution and 
punishment of such criminals for other known crimes. 
which they may have committed.” 

In accordance with the terms of the contract requir- 
ing the detective agency to keep members posted, a 
series of information bulletins, beginning with the issue 
of August, 1898, has been designed by the Protective 
Committee, to convey to members from time to time- 
items of information culled from the mass of matter con- 
tinually piling up in the files. These bulletins will con- 
tain pictures and descriptions of active criminals. Each 
issue should be carefully preserved. With the first issue- 
of the pamphlet was sent a little book entitled “‘ The 
Confidential Book of the Protective Committee,” which 


informed, 








discusses in a general way the methods of professional 


criminals, and furnishes precautionary advice and in- 


structions. 
Following is the detailed Financial Statement of Pro- 


tective Committee from close of fiscal year July 31, 1897, 
to August 1, 1898: 


RECEIPTS. 
Balance on hand August 1, 1897.......eeeeeeeeeerees $3,002.31 
Appropriated by Executive Council.........+++++++- 15,000.00 
Refunded March, 1898.......+++++++++ Kubdhedtesesens 293.12 
$18,295.43 
EXPENDITURES. 
Paid Pinkerton, expense incurred prior to August 1, 

OOD io cntnnscontnbieenssiaadeete 60sé60o008e0s one $432.68 
Paid Pinkerton, expense incurred August 1, 1897, 

to August 1, 1898.........+++++- pebdenne de eneehke + 14,636.96 
Salary and expenses, Clerk to Protective Commit- 

BOE 2 icccdbedsddddeecatesemncsesttassieonehessees 1,437.20 
Paid Stewart & Co., 1,000 Aluminum Plates......... 120.00 
Paid American Bank Note Co., 500 Printed Slips.... 3.75 
Petty Cashi...ccccccccccccccccccces Sande meta eeadced & 15.00 
Balance August 1, 1898.......... errs sebecbeasanes maar 


$18,295.43 

The Committee desires to repeat the recommendation 
heretofore made, that members should use the greatest 
caution in the employmentof printers and lithographers, 
and that they should insist upon care on the part of 
those whom they employ in disposing of surplus blank 
checks and drafts. 

In conclusion the Committee begs to express its sin- 
cere thanks to all members of the Association who, 
when called upon, have endeavored to facilitate the con- 
duct of the work involved in the protective feature. 

Appended hereto is a copy of the annual report of the 
detective agency employed by the Association. 

Respectfully submitted, 
PROTECTIVE COMMITTEE, 
AMERICAN BANKERS’ ASSOCIATION. 


[This committee is composed of three members, 
whose names are not made public.—Eb. ] 


Report of the Executive Council by Alvah 
Trowbridge. 


Mr. President, Ladies and Gentlemen.—Those oi you 
who are not habitual attendants at our meetings are 
learning to-day something of the character and aims of 
the American Bankers’ Association. From the necessi- 
ties of a quarter of a century ago came this organization, 
which was then only a dim prophecy of what it would 
be to-day. Bankers then thought there were great ques- 
tions to be decided. So we think now. Great arguments 
have followed, great principles have been discussed, and 
the platforms of our conventions have resounded with 
the eloquence of masters in oratory. What, have we 
settled? This: that bankers generally are good men and 
true; that better acquaintance begets confidence in one 
another, and confidence has led us to join in better 
methods, and the better methods have tended to increase 
our business and decrease our risks. During the first 
eighteen years of the association we were discussing 
the larger problems of finance and gaining a little in 
membership until we reached 1,500. In the next four 
years we added to this until we had 1,900 members. 
Our present membership is 3.385. What has done this? 
Our discussions? No, but our confidence in each other 
and the manliness of man. We have taught ourselves to 
live and let live, and that in union there is strength. 
We have not achieved great things in the way of poli- 
tics, but we have done a work for which every member 
is proud and thankful. We have put in practice the 
Golden Rule. Safe makers tell you that burglars. can 
break every make of safe but theirs. Manufacturers of 
patent safety papers and books tell you that forgers can 
get ahead of you on every pattern and form except 
theirs. But I tell you that the Protective Committee 
of the American Bankers’ Association is better than 
them all. (Applause.) As you have heard from the re- 
port of the Protective Committee, during the last three 
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years our membership has been practically. exempt 
from losses, while bankers outside the Association have 
lest through rascals nearly two hundred thousand dol- 
lars in the same time. You may say, Why do not all 
bankers join this Association ? Why don’t every man in- 
sure his life? Why don’t every child learn to swim? 
Let every member send to the Secretary the names of 
three new members before he leaves this convention, and 
the thing is done. (Applause.) The great additions to 
our membership in the last three years are mostly due 
to the very efficient work of our Secretary, who, having 
a wide acquaintance among bankers, has used his efforts 
and his own strong personality for the Association. 
When the war broke out he became infected with the 
patriotic spirit and enlisted in the army. This is him 
here (pointing to the Secretary). The Executive Coun- 
cil being also patriotic granted him leave of absence, 
and he is now Major of the Seventh U. S. Volunteers. 
The work of his office is well done and is in good order. 


COMMITTEE TO MEET NATIONAL ASSOCIATION OF FREIGHT 
AGENTS. 

Alvah Trowbridge, of New York City: Mr. President 
and Gentlemen.—A meeting of the Executive Council 
was held last evening at Brown’s Palace Hotel, at 
which some business was considered, which, as Chair- 
man of the Council, I was directed to present to the 
convention to-day. The first was a communication from 
the National Association of Freight Agents, under date 
of August 12th, 1898, requesting us to appoint a com- 
mittee to meet a similar committee from their asso- 
ciation. The letter explains the reason for asking the 
appointment of the committee, and I will state what 
it is. They request that a committee from us meet their 
committee for the purpose of conferring relative to the 
establishment of a more convenient system of bank 
traffic in connection with freight shipments. 

A motion that such a committee be appointed was 
adopted. 

CONGRESS REQUESTED TO APPQINT COMMITTEE TO EXAMINE 
THE FINANCIAL SYSTEM OF CUBA, ETC. 

Alvah Trowbridge: The Executive Council recom- 
mend the passage of the following resolution: 

Resolved, That the American Bankers’ Association earnestly 
favors the appointment under the authority of Congress of @ 
Commission to study the financial system in Cuba, Porto Rico, 
the Philippine Islands and the Hawaiian Islands, and to report 
upon the subject of what special banking legislation is needed 
to facilitate commerce in any new territory which the United 
States may acquire. 

The resolution was adopted. 

STANDARD FORM FOR WAREHOUSE RECEIPTS. 


Alvah Trowbridge: The Executive Council recom- 
mend the adoption of the following resolution: 

Resolved, That a Committee be appointed to consider and re- 
port upon the advisability of a bankers’ standard form for 
warehouse receipts and bills of lading. 


The resolution was adopted. 


RATES BY SURETY COMPANIES. 

Alvah Trowbridge: The Executive Council recom- 
mend the adoption of the following resolution: 

Resolved, That a Committee of this Association be appointed 
to inquire into the rates charged by surety companies for surety 
bonds, and to recommend a standard form of policy, and to con- 
sider any plan or plans that may be submitted. 


The resolution was adopted. 


CONGRATULATIONS TO PRESIDENT M’KINLEY. 

Alvah Trowbridge: The Executive Council also 
recommend the adoption by the Convention of a suit- 
able resolution to be transmitted to the President of 
the United States congratulating him and the Army 
and Navy on the successful termination of the war with 
Spain. 

The President: A resolution in the proper shape will 
be presented to the Convention for its consideration 
later. 
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Report of the Committee on Uniform Laws, 

Some twenty years ago as I was sitting in the 
House of Representatives of the Illinois Legislature 
watching its closing hours, a member who had never 
spoken during the entire session, arose to address the 
House. As he was a new speaker, every one was im- 
mediately on the qui vive to hear what he had to say, 
and I confess his speech made such an impression on 
my mind that [I have not forgotten it to this day. He 
suid: “Mi. Speaker, I am a farmer. I used to get the 
newspape. and sit on my porch and read with great 
awe of the proceedings of the Illinois Legislature. I 
made up my mind I would try and become a member 
vf that august body. I succeeded in that ambition. I 
have been here the entire session. Have never inflicted 
you with a speech. Have always voted ‘Yea’ or 
*Nay.’ Have watched with great interest the method 
of making laws, and I have come to the conclusion 
chat the making of laws is like the making of sausages 
—the less you know about the process, the more you 
respect the result.” 

Your Committee on Uniform Laws has been before 
many Legislatures the past winter, and we think after 
this experience that our farmer friend was mistaken 
in his estimate of legislation. We have found that the 
ruling minds of a legislative body are a careful, pains- 
taking, studious set of men, who are anxious to make 
the best laws possible for the government of the people. 
Sometimes a_ selfish interest will override this best 
judgment by methods which will carry the Legislature 
off its feet, but in the long run that error will be cor- 
zected and a true judgment will be rendered. 

The Negotiable Instrument Law which we are en- 
deavoring to have passed is very fortunate in having 
been tried for sixteen years in Great Britain and all its 
colonies, in having been indorsed by experts in law in 
thirty of the States of the Union. Indeed, it has been 
subjected to all the criticism which the best minds in 
the legal profession could bring to bear, and yet has 
come out unscathed. In spite of this we find in every 
Legislature some wise man who wishes to offer some 
amendment. They cannot comprehend the fact that 
we are arriving at uniformity in all the States. One 
prominent banker sent us a long opinion given by his 
atiorney upon the law. We made a careful examina- 
tion of this opinion, and found the attorney was en- 
deavoring to make this uniform law correspond to 
the laws of the State in which he lived. Much opposi- 
tion has been expressed to the law because it abolishes 
days of grace, and astonishing to say this opposition 
manifests itself more strongly in the New England 
States than anywhere else. This was astonishing to 
your committee, as we had always regarded this sec- 
tion of the Union as the most progressive in matters of 
financial legislation. That long arguments should be 
made ugainst the abolishing of sucn a relic of stage 
eoach days in a country covered with railroads is a 
marvel indeed. We are pleased to say, however, that 
this opposition did not come from either the bankers 
or the lawyers. The number of States holding sessions 
of their Legislatures last winter was few in compari- 
son to the whole number. The only States in which 
we did any work were Maryland, Massachusetts, Ohio, 
Virginia and Georgia. In Maryland, by the vigilant 
work of Hon. Lawrence B. Kemp, the assistance of 
tue American Bar Association and the Maryland 
Bankers’ Association, the law was passed, and Mary- 
iand was enrolled on the Roll of Honor. 

In Massachusetts, there being no Bankers’ Associa- 
tion, the American Bar Association took the initiative 
io introducing the law. The want of a Bankers’ As- 
suciation was seriously felt, as we had no auxiliary 
by which the bankers of the State could be rallied to 
the support of the measure. In this dilemma your com- 
mittee appealed to H. L. Burrage, Vice-President of the 
American Bankers’ Association, and we found in him 
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a tower of strength. Without his assistance the law 
could not have been passed. The opposition to the 
passage of the bill was simply because it abolished days 
ot grace on sight drafts. We are happy to say the wise 
men of the State were not seriously affected by this op- 
positioa, after they were shown the true value of this 
feature of the law. . 

In Ohio we introduced the bill, and our Mr. Griffith 
gave it his individual attention, and used every exer- 
tion to have it passed. At this session, however, poli- 
tics was the ruling idea, and business had to yield. 
We have made decided steps forward, however, in hay- 
ing had the bill referred to a commission on uniform 
luws to report to the Legislature which meets in 1900. 
It is confidently expected by Mr. Griffith that the bill 
will then be enacted into a Jaw. 

Virginia has also placed herself on the Roll of 
Honor. The bill was introduced, and through the in- 
defatigable work of our Mr. Hardy it was passed. The 
American Bar Association and the Virginia Bankers’ 
Associztion were in hearty accord, and gave him much 
valuable assistance. 

Georgia had but a short session of the Legislatu e, 
but our friends worked with good will. Mr. G. Gunby 
Jordan, Vice-President of the American Bankers’ As- 
sociation, took active charge, and through his efforts 
Zed progress was made. The bill was referred to a 
commissicn, of which W. 8. Witham, member of this 
association, is a member, and we confidently look for- 
ward to final passage through his valuable assistance. 

The Legislature of Iowa met this winter, and your 
committee made efforts to have the law introduced 
there, but the Iowa Bankers’ Association, after fully 
discussing the matter, decided the time was not pro- 
pitious for its passage. Therefore no action was taken. 
It is confidently believed, however, by the officials of 
the Iowa Association that at the next session of the 
Legislature the law can be successfully pushed. 

In Kertucky, also, the Bankers’ Association thought 
it inadvisable, under the peculiar condition of politics 
in the Legislature at that time, to introduce the bill, so 
it was postponed until the next session of the Legis- 
lature. 

‘The bil! was introduced into Congress as pertain- 
ing to the District of Columbia, and has passed the 
Hlouse of Representatives; has been acted on by a 
cummittee of the Senate ana reported favorably. It is 
now on the calendar, and will undoubtedly be passed 
the coming winter. 

The task of attempting to pass this law in all the 
Siates is one of Herculean proportions, but from the 
experience of the past winter your committee believes 
it can be brougkt to a successful issue. It cannot be 
done without the enthusiastic support of all the bank- 
ers in all the States. Any indifference on their part 
begets indifference in the members of the Legislatures. 
Let me whisper a secret in your ears. All you have to 
Jo to piss this law in all the States is to overcome the 
indifference of the members of the Legislature. Give 
us ten men in every Legislature who are enthusiastic 
in support of any good bill, and we will guarantee that 
that bill is enac:ed into a law. We therefore ask the 
bankers of the States I name hereafter to get them- 
selyes enthused for the passage of the best law in its 
line that has ever been before a Legislature. See the 
members of th2 Legislature; inject enthusiasm into 
them; get their minds saturated with the idea of the 
good they will be doing to their constituents, and we be- 
lieve befyre the close of this century this law will be 
on the statute books of almost all the States of the 
Tinion. 

The following States hold session of the Legislature 
during the ensuing winter, and in all of them we hope 
the bili will be introduced and brought to a successful 
passage: 
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Alabama, Michigan, Pennsylvania, 
Arkansas, Minnesota, Rhode Island, 
California, Missouri, South Carolina, 
Delaware, Montana, South Dakota, 
Florida, Nebraska, Tennessee, 
Idaho, Nevada, Texas, 
Illinois, New Hampshire, Vermont, 
Indiana, North Carolina, Washington, 
Kansas, North Dakota, West Virginia, 
Maine, Oregon, Wisconsin, 
Wyoming. 


The Roll of Honor being the States in which the 
Negotiable Instrument Law is now in force bears the 


following names: 
Connecticut, New York, 
Maryland, Colorado, 

All honor to Colorado, one of the youngest of the 
States, but evidently one of the most progressive. 

In conclusion, we believe our association is to be 
greatly encouraged and congratulated upon the first 
year’s results of the work of your committee. We 
worked in five States only. The law was passed in 
three, and good progress made in the other two. There 
was no failure in any State. Should such results follow 
our work of the coming winter, we will have the law 
enacted in all the principal States in the Union. The 
remaining work will be easy. 

As a final word, we again ask the members of the as- 
sociation to give us their enthuhiastic help the coming 
winter, and we are prepared to promise the best of re- 
sults, with such support. 

Respectfully submitted. 
FRANK W. TRACY, 
C. J. GRIFFITH, 
CALDWELL Harpy, 
Committee. 


Massachusetts, 
Virginia. 


John T. Dismukes, of St. Augustine, Fla.: I would 
ask the gentleman to add Florida to the list that he 
has read, as such a law as he speaks of was passed 
by the last Legislature. 

yeorge Q. Cannon, Salt Lake City, Utah: I noticed 
in the list of States in which the Legislatures meet 
the coming winter that the State of Utah is omitted, 
and I simply desire to call attention to the fact that our 
Legislature will meet this winter. 

The report was on motion of Peter White, of Mar- 
quette, Mich., received with thanks, and the committee 
continued in its work. 

IN MEMORY OF WILLIAM H. RHAWN. 

The President: We will now hear from Mr. M. M. 
White, of Cincinnati, Ohio, in respect to the memory 
of a former President of this Association, a man whose 
face we all miss upon this occasion, William H. Rhawn, 
of Philadelphia, Pa. 

M. M. White, of Cincinnati, Ohio: It has been dele- 
gated to me, gentlemen, to prepare a suitable minute 
as a memorial to the late William Henry Rhawn, of 
Philadelphia. While it is a sad duty to perform, yet 
at the same time it is proper that we should put some 
testimonial upon our minutes with reference to one 
who has served this Association faithfully and ably 
year after year, with only the omission of a single 
meeting in the twenty-four years of our existence. I 
traveled with Mr. Rhawn from the Atlantic to the 
*acific, and he inducted me into the office of President 
of this Association in 1894, and on this occasion I al- 
most fancy that he is in our midst because it seems to 
me that if there is any connection between the beyond 
and the present, the kindly face of William Henry 
Rhawn is looking down upon our deliberations and 
watching them in the spirit as he did in the flesh. I 
have prepared this paper, which I will now read: 

IN MEMORIAM. 
WILLIAM HENRY RHAWN. 
The most important contribution which any community 


makes to the world is the character and influence of its emi- 
hent men, 
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The recent death of William Henry Rbawn, which occurred 
on the 27th day of June, 1808, aged sixty-six, removes from the 
list of membership one among the few who have been identified 
with the American Bankers’ Association since its organization 
in 1875. He has been a delegate and present at every Conven- 
tion since 1875, with exception of 1883. He was a member of 
Executive Council from 1878 to 1888, and again from 1893 to 
1896, and served as President for the year 1892 and 1893. 

The significance of «very human life is the character which 
it has maintained, that part which remains and by its com- 
pleteness and perfection leaves the deepest sense of loss to 
the world when the man himself passes away. 

The career of cur departed friend and associate illustrates 
the solid underlying principles of industry, integrity and fidelity 
united with superior endowments, and the courage under all 
circumstances to follow, regardless of popularity, the path of 
justice and right as it was outlined to his clear perception. He 
was remarkably unselish, ever sacrificing time, talent and 
strength for others, and in so doing did not accumulate a for- 
tune to be counted in dollars and cents. As an unselfish, pub- 
lic-spirited citizen among those interested in good works and 
practical reforms, moving among the best element of kindred 
spirits in Philadelnhia, where he lived all his life, his example 
and labors will long continue to be felt by those he loved and 
delighted to serve. Jn his early manhood his attention was 
directed to financial affairs, and becoming identified with bank- 
ing he entered upon his chosen career, and being possessed of 
enlarged and comprehensive views and studious habits he soon 
mastered the intricate mechanism of a bank as well as its man- 
agement, and during thirty-two years was President of the 
National Bank of the Republic, Philadelphia, and retired when 
the bank ceased business, paying every depositor in full with- 
out any delay, and during its entire career under Mr. Rhawn’s 
charge not a shadow ever rested on the bank or on the personal 
or official character of its President. 

Men muy die, but the work goes on, and as the name of our 
departed friend may forever disappear from the minutes of our 
Association, yet his kindly presence, no more to be with us as 
we annually gather together, is indelibly stamped on memory’s 
tablet until we shail lay down the cares of life, and happy shall 
we be to leave so fragrant memories as William Henry Rhawn, 
the large-minded, «lean-handed Christian man. 


The minute was adopted unanimously. 
GREETING TO ABSENT MEMBERS. 


John Farson, of Chicago, Ill.: Mr. President, I think 
perhaps at this time it would be wise to pause a moment 
and place a flower in the paths of the living. As I have 
looked about this Convention I have missed the kindly 
faces of two of our members who have invariably been 
present to cheer us with their words and aid us with 
their wisdom. I refer to Mr. N. B. Van Slyke, of Madi- 
son, Wis., and Mr. Eugene Pullen, of New York City, 
both of whom I understand are unable to be present 
with us on account of illness, and I move that the Secre- 
tary be instructed to send a telegram of greeting to each 
of these gentlemen and also expressing the hope of this 
Convention for their speedy recovery to health. 

The motion was adopted. 


Report of Committee on Uses of Banks. 
(BUREAU OF EDUCATION. ) 
The Committee on Uses of Banks, which was directed 
to continue its work by the convention last year, begs to 
make the following report: 


OBJECT OF THE COMMITTEF. 


This Committee was appointed by the Executive 
Council at a regular meeting in March, 1897. It was 
continued in force at the Detroit Convention by vote of 
the Association. Its object was, and is, to distribute 
information as to the uses of' banks in order to over- 
come the great ignorance and the great prejudice con- 
cerning banks, and to disarm the blind hostility that 
grows out of lack of knowledge of what the banker is 
and what he does. 

FIRST STEP. 

The Committee decided as a first step to issue a pam- 
phlet for general distribution. 

After obtaining through correspondence the views of 
prominent bankers throughout the country as to what 
should be contained in the first pamphlet to be issued 
by the Committee a pamphlet was prepared under the 
title of “What is a Bank?” Copies of this pamphlet 
were sent to 10,000 banks throughout the United States, 
with a letter to each, asking for expressions of opinion 
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as to its adaptability to the purpose for which it was 
prepared—to instruct the people of the United States as 
to the uses and purposes of banks. Enclosed with each 
letter was a postal card upon which the person or insti- 
tution receiving the letter was requested to order such 
a number of the pamphlets as they would personally see 
to the distribution of, where they would do the most 
good. The letter itself was as follows: 


CIRCULAR LETTER, 
DEAR Sir: 

The undersigned Committee has in charge the work of dis- 
tributing proper information as to the uses of a bank, the 
object being to do away with the present hostility which exists 
against banks among the ignorant or misinformed part of 
our population. 

The Committee proposes to send out a pamphlet—a proof 
of which is enclosed—which is intended to set forth in the 
simplest manner possible the work which a bank does in the 
community. 

Please read this carefully. 

This book is intended as a primer—the facts stated are ele- 
mentary and not in dispute; and the manner of stating them 
is intended to be so clear that all can understand. 

The Committee desires your earnest co-operation in placing 
these pamphiets in the hands, not so much of your own bank 
customers as in those of individuals (laborers, mechanics, 
farmers and others), who have been misled upon this ques- 
tion or else have never been informed. We suggest that you 
make a list of the firms, etc., who do business with you, and 
who employ a large or small number of people—that you ascer- 
tain whether these employers will on any certain pay day see 
personally that one of these pamphlets is placed in the hand of 
each employee. If your dealings are with the farming com- 
munity, we would like to have you personally attend to the 
placing of one of the pamphlets with each of this class of voters 
in your vicinity. It is the desire of the Committee that none 
of the pamphlets be wasted, as is sometimes the case when 
such matter is given out to tellers or clerks for distribution. 

The Coramittee desires to know whether you will undertake 
this work with us. Will you give it your personal attention ? 
And if so, how many of these pamphlets (without cost to you 
for the pamphlets) will you use in the way intended. 

Kindly reply promptly on enclosed postal card. 

The importance of the education of the people on this great 
question will appeal to you at once. We desire your earnest 
personal co-operation, believing that every convert made to the 
indisputable truth will aid in the future, in a safe solution of 
the great questions now in process of adjustment in the United 
States. Signed, 

COMMITTEE ON USES OF BANKS, 
AMERICAN BANKERS’ ASSOCIATION. 
A GRAND RESPONSE. 

The response to this letter was quick and almost 
overwhelming as to orders for the pamphlet. The re 
plies came from about 5,000 banks from every State 
in the Union, and the orders aggregated nearly a million 
and a quarter copies, and were usually accompanied by 
some remarks as to the plan. Nearly all replies were 
favorable to the work, and the vast majority of banks 
replying expressed a willingness to co-operate in the 
work of the Committee. These expressions, written out 
in type, cover 500 pages. They are mainly aggressively 
affirmative, and many evidence much enthusiasm in the 
work and decided satisfaction because of its undertak- 
ing by the Association. 

It is impossible to give an adequate idea in a few 
words of this sentiment, but some of the remarks are 
quoted below: 

SOME OF THE REPLIES. 

CALIFrorNiIA.—* Something of this kind is needed. 
This pamphlet will go far toward supplying the need. 
The best [ ever saw. Plain and comprehensive and 
ought to be in the hands of every voter.” 

Mississrpp1.—* Clear and to the point.” 

VrrerntA.—** What has long been needed for the edu- 
cation of the masses along this special line.” 

InDIANA.—“ The distribution will prove a splendid 
thing for bankers in general.” 

ARKANSAS.—“ Believe it will fill a long felt want of 
the country bank.” 

'TENNESSEE.—* Think great good can be accomplished 
in this way. Have long felt the need of some means of 
reaching this class of people.” 

Kentucky.—“ The public need this very document.” 

CALIFORNIA.—“ Believe the work undertaken by your 
committee will result in great benefit to banking institu- 
tions.” 

Trxas.—‘ This pamphlet is a good thing for any 
country.” 
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ARKANSAS.—“ I will personally attend to the distribu- 
tion of these pamphlets to farmers. I think they are fine 
and will do much good. Am pleased to know you are 
doing such good work.” 

MICHIGAN (Detroit).—‘ Nine of our customers, employ- 
ing a large number of hands (1,730 in all), have agreed 
to distribute the pamphlet among their employees.” 

MICHIGAN (Pt. Austin).—‘‘ Ought to be in the hands 
of every family.” 

Outo (W. Lebanon).—“ Think this is a good move.” 

MINNESOTA (Duluth).—“* One hundred to men work- 
ing in saw mills.” 

NEBRASKA (Decatur).—“ The truth simply expressed, 
so that any child can understand.” 

N. Daxota.—“ Just what is needed in this section of 
the country.” 

Minnesota (Canby).—Asks for copies in German and 
Scandinavian. 

, Texas (Santa Anna).—‘‘ A move in the right direc- 
tion.” 

TrExas.—“ An excellent plan. A good work. Must be 
kept up.” 

ILLINOIS (Equality).—* Have been looking for some- 
thing like it for the past five years.” 

ALABAMA.—“ People need this kind of education.” 

Kansas (Syracuse).—“ A most laudable enterprise, of 
especial advantage to Western bankers.” 

Kansas (Baxter Springs).—‘* Will take pains to place 
them where they will do the most good, and thank the 
association for the privilege.” 

MARYLAND (Frostburg).—‘ A splendid idea, and we 
heartily approve of it.” 

Ouxn10.—“ Shall have my personal attention and will 
do everything in my power to aid your committee.” 

N. VAKOTA.—“Will tend to remove prejudice against 
banks. Pleased to co-operate.” 

OKLAHOMA T.—“ Our dealings are almost entirely 
with farmers. Send them along. This is one of the best 
moves I have had brought to my notice.” 

WESTERN Ont0o.—‘ Have commenced business here 
only a few weeks. Pamphlet is just what we need.” 

Iowa (Waukon).—“ I am pleased with the work.” 

Kansas (Moline).—‘“ Will attend to personally, as I 
think it is a grand thing.” 

WIsconsin.—* Will do great good to our farming com- 
munity here.” 

N. Daxota.—“ Will give it personal, prompt atten- 
tion.” 

Ouro (Seville).—“‘ Have an intelligent community who 
will appreciate the work. Have desired a condensed 
statement of this kind for a lohg time.” 

TENNESSEE (Tullahoma).—“ Send them to us. What 
we need in this country.” 

MississiPpPI1 (Magnolia).—‘‘ We will be benefited by 
this work.” 

Iowa.—“ A great work and a right move. Will give 
it personal attention.” 

WISCONSIN (Kewanee).—“ Just what we need.” 

Kentucky (Princeton).—‘ This is just what I have 
been looking for for a long time. Have to deal almost 
entirely with farming community who do not under- 
stand the banking business.” 

ACTION OF THE EXECUTIVE COMMITTEE. 


These but faintly convey an idea of the various ex- 
pressions of approval and co-operation which came to 
the Committee from all parts of the country upon re- 


. ceipt of its circular letters. 


The Committee made a report of its work to the Ex- 
ecutive Council on March 24, and the Executive Council 
decided that on account of the magnitude of the work it 
did not feel authorized to undertake the task of carry- 
ing on and continuing the work of the Committee, as it 
promised to grow to such vast proportions, the orders 
for the first pamphlet being so general and for such 
large numbers, and that only a beginning. 

Your Committee then prepared and sent out a letter 
addressed to each person or institution which had placed 
an erder with the Committee for the pamphlet, advising 
them that the Courier Company, Buffalo, N. Y., had 
agreed to supply the pamphlet at the rate of $1.00 per 
100 (about cost), enclosing a postal card upon which 
they could give an order for such a number of the pam- 
phlets as they could use. Copy of second letter follows: 


SECOND LETTER. 
DEAR SIR: 

Referring to the circular letter of this Committee, dated 
February 23d last, which accompanied the proof of the pam- 
phlet ‘‘ What is a Bank " we have to report that the orders re- 
ceived for the pamphlet aggregated about a million and a quar- 
ter copies, nearly 5,000 banks having offered to take and per- 
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sonally distribute copies, the orders being for from 25 copies 


10,000 copies each. 
= A meeting of the Executive Council of the American Bank- 


ers’ Association was held March 24th, and the matter was 
brought before them. The final decision was that the work 
was so great that they did not feel warranted in undertaking 
it at this time, as the education would have to be continued, 
this pampblet being only a beginning, and the undertaking 
seemed to them so large and important. The Committee there- 
fore regret that they are prevented from carrying on the 


project, at least for the present. 
On account of the interest manifested by a large majority 


of the banks of the country, the Committee dislike to abandon 
the matter altogether. The work will, however, have to go on 
without being conducted by the American Bankers’ Associa- 


tion. 
The printers of the pamphlet, the Courier Company, 


Buffalo, N. Y., have offered to furnish it, providing they receive 
orders aggregating a large number, at $1.00 per 109, and believ- 
ing, on account of the many favorable expressions received, 
that many of the banks would like to take up the work on their 
own account, we have written this letter, enclosing a postal 
ecard, on which an order may be sent to the printers, if you de- 


sire, on this basis. 
The Committee will carefully supervise the delivery. 
Signed, 
COMMITTEE ON USES OF BANKS. 


THE BANKS WILLING TO PAY. 

The Courier Company have since then received orders 
svhich have exhausted an edition of 100,000, and are now 
filling orders from another edition, orders still continu- 
ing to come. These orders have been received from all 
parts of the United States, and some of the banks have 
placed a second order. 

The fact that the banks of this country are willing to 
pay for the privilege of distributing educational matter 
of this character is convincing evidence of the desirabil- 
ity of the Association’s undertaking this great work. 


BANKING CAPITAL UNJUSTLY TREATED. 


For many years in the United States a most unjust 
prejudice has existed against banks, and it is quite gen- 
erally recognized that this prejudice against capital em- 
ployed in banking does not exist against capital enr- 
ployed in other lines of business. 

The large insurance companies, with assets aggregat- 
ing hundreds of millions of dollars, are not made the 
target of the political archer, as are the banks. This is 
probably due to the fact that the people have a better 
knowledge, generally, of insurance and its advantages 
to the people than they have of the banking business. 
Where there is one man who keeps an account in a com- 
mercial bank there are probably a thousand who are 
members of the various fraternal orders, and are thus 
interested in and understand the principles of insurance, 
and it is for this reason that insurance does not meet the 
obstacles that banking does, and is not attacked by 
demagogues. If this is true of insurance it would also be 
true of banking under similar circumstances. 


EDUCATION ONLY REMEDY. 

The only thing to do is to educate the people so that 
they will understand that, like the insurance business, 
the banking business is a decided advantage to the peo- 
ple generally, and that any injury done to banks is re- 
flected back upon the people themselves, in the way of 
curtailment of loans, high rates of interest, general sup- 
pression of enterprise and consequent loss to all classes. 
When the people understand these things as they under- 
Stand other lines of business, prejudice will disappear. 
The existence of this prejudice has been no fault of the 
banks themselves, as far as their daily operations are 
concerned, which are of the greatest possible benefit to 
every class in the community. 


WHERE BANKERS ARE AT FAULT. 


The fault has been that the bankers have not hereto- 
fore taken up the task of educating the people. The 
most absurd statements in regard to the special privi- 
leges of bankers are allowed to go unanswered and are 
generally accepted by the people as true. Ever since 
the late bond issue the papers which favor Government 
paper money and free silver have been full of the wild- 
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est nonsense as to the enormous profits that would ac- 
erue to the banks through the issue of notes based on 
the new bonds, and these statements are believed by 
probably ninety-nine per cent. of the people who read 
them. All these willful) misrepresentations should be 
met and answered promptly, and this cannot be done un- 
less it is made somebody’s business to do it. There is 
ne people in the world who are so ready to recognize 
right and justice as the American people. It is folly to 
leave them in ignorance and any longer to allow this 
prejudice to flourish. 
A GREAT OPPORTUNITY. 


Gentlemen, you have before you to-day a niomentous 
question. Will you begin now at the end of this century 
to right the wrongs which have oppressed the men of 
your cailing for fifty years, er will you supinely, weakly 
drop this task because it seems so great, and fall back 
into the trenches? If you do, you have not learned the 
glorious lessons which our brave soldiers taught us be- 
fore Santiago. 

Wma. C. CoRNWELL, 
ROBERT J. Lowry, 
HARVEY J. HOLLISTER, 
Committee on Uses of Banks, American Bankers’ 
Association. 


Action of Convention on Report. 

A motion was made that the same Committee be 
continued, with instructions to pursue the work another 
year. 

William S. Witham, of Georgia, said: 

Mr. President, I would like to second that motion in 
a one-minute speech. The subject of the Committee’s 
work is a modest little pamphlet which I hold in my 
hand, and which is no doubt familiar to all of you. The 
widespread prejudice against our business, aided by 
legislation and by politicians, needs just such work as 
this, and we need just such a committee as we have had. 
If 1 wanted to change the name of that little book, I 
would call it ‘‘ The Prejudice Killer.” (Laughter and ap- 
plause.) It is so valuable that one of the school com- 
missioners in one of the counties where I am engaged 
in business, proposed to make it a text book in the pub- 
lic schools. (Laughter.) I want to confess that being 
well acquainted with the people in the counties where 
I do business, they are not all as smart as Benjamin 
Franklin. Perhaps it is a good thing for me that they 
are not. I heartily endorse the motion of the gentleman 
from Michigan, to continue the present Committee, with 
power. 

The motion was carried. 

IN MEMORY OF THOMAS 8. RIDGWAY. 


Walker Hill, of St. Louis, Mo.: Since our last meeting 
we have lost a member of the Executive Council, and I 
was appointed one of the Committee to draw the fol- 
lowing resolution, which I now present and move the 


adoption of: 
THOMAS 8. RIDGWAY. 

Whereas, In the vrovidence of God, Mr. Thomas S. Ridgway, 
of Shawneetown, Ill, departed this life on the 17th of Novem- 
ber, we, his fellow members of the Executive Council of the 
American Bankers’ Association, desire to place on record our 
appreciation of the loss this Association has sustained in the 
death of our deceased friend and associate councilman; there- 
fore, be it 

Resolved, That in the death of Mr. Ridgway our Council has 
lost a faithful and valued member, ever ready and diligent in 
the discharge of all duties incident to membership, and we shall 
miss the benefit of his wise counsel and helpful hand. As a 
friend he was unselfish, kindly and obliging, sympathetic, 
warm in his attachments and ever ready to lend a helping hand 
to those in trouble. 

To his family we extend our heartfelt sympathy. 

Resolved, That the Secretary of this Association enter this 
preamble and resolutions on the records, and send a copy to 
the family of the deceased. 

(Signed) WALKER HILL, 
F. W. HAYEs, 
A. G. CAMPBELL, 

The minute was adopted. 

The Convention then adjourned until Wednesday 


morning. 
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SECOND DAY'S PROCEEDINGS. 
Wednesday, August 24th, 1898. 


After prayer the Secretary reported the names of the 
gentlemen who had been selected by the various delega- 
tions to compose the Nominating Committee. 


Call of States. 


The President: The next business in order is the 
Call of States. As the Secretary calls the names of the 
States some delegate from the State is to rise and state 
as briefly as possible the general condition of banking 
in the State; the briefer the better, the more about 
banking the better, and the less about politics the better 


than all. 
ALABAMA. 


J. W. Whiting, People’s Bank of Mobile: 

Mr. President and Gentlemen of the Convention.—Either the 
altitude of Denver or the hospitality of its people has had some 
effect on the gray matter in my head, or something else, but I 
kind of feel as if there were cobwebs there this morning. Per- 
haps it is a little too early to talk. I am loaded with statistics, 
but I do not propose to bore you with them. 

Business generally in Alabama is prospering. Beginning 
with the Northern tier, called the Huntsville District, the 
crops have been magnificent and the bankers have gathered in 
the advances they made from it. Coming down to the mineral 
districts, .called the Birmingham District, business matters 
there have very much improved. A few years ago they had an 
immense boom there, and later a more immense collapse. The 
banks were seriously affected, because loans had been made on 
boom paper that was never collected, but by energy, by econ- 
omy and good management, those banks have recovered from 
that depression, and some are now paying dividends. So far 
as mineral matters are concerned, you stated yesterday, Mr. 
President, in your address, that Alabama made iron cheaper 
than any place on the globe, but that Pennsylvania made the 
steel. Now I beg to say that we are now erecting in the min- 
eral district of Alabama a steel plant, and I give notice to 
Pennsylvania that we will very soon undersell her in steel prod- 
ucts. Our cotton industry flourishes, and generally the State 
has a brighter outlook than ever, despite the handicap to 
Mobile by shallow water. This, however, has been remedied 
by the general Government, and we have twenty-three feet of 
water at our walls. We export to Bremen, Liverpool and all 
nations save Spain. Exports have increased a large per cent. 
in recent years. In Mobile new enterprises have started and 
the city is proud of her Southern hospitality—open to Denver 
and the world. 

ARIZONA. 

M. B. Hazelton, Bank of Arizona, Prescott: 

In order to impress on friends the good time I am having I'll 
omit the greater part of my speech. Three prominent bankers 
delegated me to say that never was Arizona in better shape. 
Railroads, cattle, mining and banking are all thriving. For 
two years we have done so, and I think we have enjoyed pros- 
perity without precedent for two years. 


ARKANSAS. 


A. H. Johnson, of the Bank of Helena, Arkansas: 

A few years ago, Mr. President, the people in our town used 
to say, ‘‘ We want banks here where we can draw money out,” 
but I am happy to say that to-day they are calling for banks 
where they can deposit their money. 

All the Arkansas people who are here in Denver are de- 
lighted with Denver and with Colorado, and I think I can say 
that we will make it our watering place in the future. 


CALIFORNIA. (No response.) 


COLORADO. 

Joseph A. Thatcher, President of the Denver Clearing House: 

Mr. President and Gentlemen.—We were up a little late our- 
selves last night, and being busy preparing for your coming 
here, I do not think any one in the State thought of making 
the slightest preparation to respond for Colorado on this call of 
the States. Certainly I am not prepared for it. However, I 
will say what I can. It has been supposed we produce simply 
gold and silver—probably too much silver. I want to say we 
have extensive coal business, agriculture forging ahead, and a 
rapidly growing cattle business. As for fruits—it will surprise 
you—but we export much to European ports, and everything is 
on the increase. At no time in her history have the mines of 
Colorado been in better condition. May the prosperity con- 
tinue. Thanking you all again, I say welcome. 

William 8. Witham, of Georgia: 

Gentlemen, Colorado is too big and of too much importance 
to pass with one little short speech like that, though it did 
come from so eminent a man as the President of the Denver 
Clearing House. I would not attempt to speak of so big a thing 
as Colorado, which took a contribution from France, and from 
Mexico, and from Texas, to make it up. Gentlemen, it is the 
only State in the Union of whose soldiery the commander has 
said: “‘ Every man is a hero.” 
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I will say just this one word about the center of Colorado, 
and that is Denver. I have met bankers all over the country 
with big heads and big feet, but these bankers all have one 
complaint—the big heart. And not the least thing that can be 
said about Colorado is this—that out at Cripple Creek an old 
negro woman had the misfortune, or the fortune, to lose her 
husband. She went out in search for him, and finally she found 
him, and she made it hot for him, and thus we have that popu- 
lar ballad called ‘‘ A Hot Time in the Old Town To-night.” | 
wish we could sing that. Let us try. 

[No sooner had the invitation been given by Mr. Witham, 
than a lady in one of the boxes sang the first verse of this 
popular song, and the audience, urged by Mr. Witham, who 
stood up in a box and led in the singing, joined in the 
chorus amid great applause. ] 

The President: If the chair is not vigilant, this Conven- 
tion wut be taken out of its hands. I have had a number 
of applications from gentlemen who wanted to speak for 
Colorado. Colorado has been spoken for now, and she 
speaks for herself. 

CONNECTICUT. 


A. H. Dayton, of Naugatuck, Conn.: 

Mr. President and Gentlemen of the American Bankers’ As- 
sociation.—This is the first Convention of this Association that 
I have ever attended, and I feel somewhat diffident about rising 
to respond on this call of the States, but I cannot let Connecti- 
cut go by without being heard from. 

Our State is prosperous, and the people are happy. What 
farmers we have are plowing the same old fields, and _ pick- 
ing out the same stones that their fathers and grandfathers 
did a couple of hundred years ago. Our manufactures have 
grown from little shops to large establishments, and I am glad 
to say that to-day they are all busy and apparently prospering. 
The only trouble is with our banks. They are flush with money, 
but we have not the chance to loan our funds as we should 
like to. It is an unfortunate condition of affairs, but never- 
theless it is a fact. However, we are trying to keep our money 
safe. We are among those of whom the President spoke yes- 
terday, when he said that our education resembles fate. I 
think, sir, that our education is complete in this respect. 


DELAWARE. (No response.) 
DISTRICT OF COLUMBIA. (No response.) 
FLORIDA. 


John T. Dismukes, of St. Augustine, Fla.: 

Gentlemen, I simply want to give you a single quotation 
from Lowell: 

* Blest is he who has nothing to say.” 
I must say, however, that any gentlemen of this Convention 
who come to Florida will never regret it; we will give them a 
good time, and we will present each delegate with an alligator 
and at least one mosquito. 
GEORGIA. 

Mr. Hilyer, of Macon: 

Mr. President, the Georgia delegation selected Mr. Joseph 
8S. Davis, of Albany, Ga., to reply to this call of the States. 
He is very much indisposed this morning, suffering from a sore 
throat, and as he had prepared a speech here, he asked me to 
read it for him, and I will now proceed to do so. 

Joseph 8S. Davis, of Albany, Ga.: 

It is my pleasure to report that conditions in Georgia are 
both healthful and hopeful. Every one manning her many in- 
dustries is on the alert, and all sails are spread to catch the 
boom expected to follow in the wake of the victorious war and 
glorious peace won by our nation. 

Georgia’s varied industries are prospering fairly and her 
banks generally are of the highest credit and worthy the fullest 
measure of confidence. They fulfill the obligations recognized 
in the reciprocal relations sustained by bank and community, 
supplying the need of customers if they do not gratify their 
wishes. The varied interests of the State—mining, manufactur- 
ing, commercial and agricultural—furnish a fine field for the 
profitable employment of capital, and her bankers lend with 
the assurance that the products of industry abundantly war- 
rant the confident expectation of payment at maturity. 

Agriculture, which is the foundation of all prosperity, is the 
predominant interest in our State, and Georgia’s husbandmen 
have realized the promise to Noah, that there should always 
be a seedtime and a harvest. 

When we left the State the fruitmen were enjoying the re- 
sults of a profitable season, and the corn in tasselated caps 
stood in serried columns, guarding the country against an in- 
vasion by famine, while our cotton fields, blooming more beau- 
tifully than the rose gardens of Italy. gave promise of an abun- 
dant yield. For a century Georgia’s gold fields have beep 
yielding their precious metal, and the marble industry has de- 
veloped so marvelously within the past few years as to place 
the State second in its production in the Union. My friend, 
Captain Lowry, who is my mentor on this occasion, desired me 
to present some statistics, but, unlike Josh Billings, I am no 
statistician, as statistics do not ooze from me like attar of roses 

from the otter. 

There is a mercantile truism, ‘‘ A thing well bought is half 
sold,” that Georgia bankers have paraphrased into “A loap 
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rightly made to the proper party is already collected,” and 
while losses are small, and are growing beautifully less, it can 
yet be confidently asserted, applying the test of our honored 
President, that the education of most of the bankers of Georgia 
is already complete. In Georgia this summer gold was so plen- 
tiful, or rather, I should say, formed so large a proportion of 
cash on hand, that our banks paid it out over the counter in 
cashing checks, which served as an object lesson, enforcing the 
wisdom of the people in adopting the gold standard. If it be 
true, as politicians claim, that the adoption of the gold stand- 
ard was the imposition of a cross upon the country, it is well 
to consider the saying, worthy of all acceptation, ‘‘ No cross, 
no crown;” and having voluntarily assumed the cross, the 
country is now ready to wear the crown of a golden prosperity, 
which, like coming events, casts its shadow before. 


IDAHO. (No response.) 
ILLINOIS. 


Mr. Robertson, of Rockford: 

The delegate from our State is unable to be here this morn- 
ing, but he furnished me with a few memoranda from which 
to make some kind of a response. Business in Illinois is fairly 
good with our banks, but the great plethora of money has at 
times led us to feel some little sympathy with that individual— 
I ean hardly dignify him by the name of banker—who had 
been ill for a week or so, aud when he came down to business 
again his associates were congratulating him on his recovery, 
and he said, ‘‘ Yes, I am better, but what is the use of living 
when money is only worth 3 per cent.?”’ 

Our past experience has instilled such caution into the 
minds of our bankers that it is now felt that the average 
paper which we hold to-day is much better than usual, and 
more easy to be collected. The Illinois Bankers’ Association 
is prospering in the membership and in the effectiveness of its 
work, and it expects to obtain this year the enactment by the 
Legislature of the Uniform Negotiable Instruments law, which 
has been adopted in many of the States through the efforts of 
the American Bar Association. 

John Farson, of Chicago: 

May God bless the great Commonwealth of Illinois! We of 
Chicago, you know, are very modest. We think New York, 
which turns out such men as our worthy President, is a great 
State; we think Georgia, which turns out such men as Robert 
J. Lowry, is a great State; we think Colorado, which turns out 
such men as Joseph A. Thatcher, is a great State; we think 
Michigan, which turns out such men as George A. Russell, is 
a great State. But when all these men unite and say that Chi- 
cago is the greatest city in the Union, why, gentlemen, we 
must needs think it true. 1 am glad to bring to you this morn- 
ing greetings from the city of Chicago and from the State of 
Illinois. We have been depressed, but with the help of our 
President and the boys behind the guns, the State of Illinois 
believes it will be not far from the head when the march begins 
down the road of prosperity. 


INDIANA. (No response.) 


IOWA 

Mr. Hines, of the Farmers’ and Mechanics’ Savings Bank of 
Iowa: 

In the absence of our Vice-President, I will say briefly that 
the 1,062 banks that we had in our State last year are still 
there. Of these over 400 belong to the Iowa State Association, 
which shows that the banks are taking an active interest in the 
Association. As to our vast agricultural resources, why, gentle- 
men, we have the greatest agricultural resources you ever saw, 
and not only that, but we have great mining resources, espe- 
cially coal mining. As to our manufacturing industries, they 
are increasing continually, as are also our commercial indus- 
tries. I would say, gentlemen, that Iowa produces splendid 
cattle and sound hogs, sound corn and grain, sound men and 
women, and Iowa will always be for sound money. And finally, 
the people of Iowa have of late gone very extensively into the 
war with Spain, because we have sent-a good many men to the 
front to lick the Spaniards, and the rest of us are staying be- 
hind to lick the revenue stamps. 


INDIAN TERRITORY. (No response.) 
KANSAS. 

P. I. Bonebrake, of the Central National Bank of Topeka, 
Kansas: 

Mr. President.—Our Secretary has requested that we respond 
to the call of States orally. I presume he did this because he 
wanted us to be brief. Jn the interest of brevity I have written 
a few brief remarks. 

In 1804 to 1807 Lieutenant Zebulon Pike explored the coun- 
try west of the Missouri River. He perpetuated his name by 
giving it to a giant peak which you will all see before you re- 
turn home. He had a poor opinion of the country explored, as 
he reported as follows: ‘‘ From this immense plain may be de- 
rived one great advantage to the United States—namely, the 
restriction of population to certain limits, and thereby a con- 
tinuation of the Union. They will be constrained to limit them- 
selves to the borders of the Missouri and Mississippi, while 
they leave these plains, incapable of cultivation, to the wan- 
dering aborigines of the country.”” The North American Review 
declared that ‘‘ the Missourl River was the termination of an 
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ocean desert one thousand miles in breadth, which could only 
be traversed by caravans of camels, and was a final barrier to 
population, commerce or agriculture.’’ Morse, in his ‘* Univer- 
sal Geography,’’ said: ‘‘ All settlers who go beyond the Missis- 
sippi River will be forever lost to the United States.’’ Compare 
these prophecies with the facts of to-day. As I write there are 
six millions of intelligent and enterprising citizens occupying 
the territory which the prophets said must remain in the hands 
of the *‘ wandering aborigines of the country,’’ unfit for cul- 
tivation. To-day fifteen thousand citizen soldiers and marines 
of the territory west of the Missouri River that was to be 
‘*forever”’ lost to the United States—that territory fit only for the 
‘habitation of the aborigines ’’—are upholding the American 
flag on the ocean and the isles of the sea. 

Mr. President, neither the explorer, political writer nor the 
geographer can tell the results of the enterprise of the American 
citizen. Forty years ago the p'ace where we stand to-day was 
the home of the red man, the hunter and the prospector. To- 
day this city, with its population of over one hundred thousand, 
its churches, school houses, libraries, railroads and other im- 
provements of the highest order, is a fitting example of the 
country and its people west of the Missouri which were to be 
“‘ forever lost to the Union.” 

But I must confine myself to Kansas. It is part of that 
land that is incapable of cultivation. Last year, 1897, she 
marketed $136,355,000 worth of productions of the farm, or- 
chards, live stock and poultry. To this may be added a total 
production of coal, lead, zine, salt and smelting products of 
the value of $26,990,000; making a grand total of $163,345,000 
for one year for Kansas. Our mining industries are yet in their 
infancy. 

The total value of a!l precious metals produced in the United 
States in the year 1897 amounted to $142,853,000, being $23,000,- 
000 less in value than the productions of the farms and mines 
of Kansas for the same year. For any period of ten years our 
average productions will equal any State in the Union per acre 
or per capita. Ten years ago investments in Kansas were 80 
popular that our people’s heads were turned. We built too 
many railroads, school houses, water works, court houses, elec- 
tric plants, business blocks, ete. Almost every city and village 
had all these. In all these things we kept pace with States one 
hundred years old. In a word, we lived too fast, and as a re- 
sult a reaction came, and we went to the low water mark. 
But for tive years past we are on the up grade, paying our 
debts and utilizing our resources. Financially we are all right. 
The State has no State debt, and in the period just named more 
than half our municipal and mortgage debt has been paid. 
Where the debt has matured and not been paid, in many in- 
stances the mortgage or municipal debt has been refunded at 
from 4 to 5 per cent. interest. 

We have just harvested an immense wheat crop, and if we 
only had another Joe Leiter to corner the wheat our people 
would be out of debt in a year. Our National banks show an 
average reserve of 33.69 in the report of July 14 last, and the 
reserve is larger than ever before. We have an excellent State 
Bank law, ably administered. Unfortunately for the banking 
interests, the rate of interest has decreased in proportion to the 
prosperity of the State. The interest rates have gone down 
from 8 and 9 per cent. to 6 and 8 per cent. The harvest time 
for Kansas bankers is spring and fall. At those times the live 
stock men borrow to carry their cattle, sheep and hogs for the 
spring and fall markets. To those unfamiliar with the live 
stock business of the West, this interest is not appreciated. 
One little city in Kansas of 40,000 people (Kansas City, Kan.) 
handled in 1897 6,444,000 head of live stock, of a value of $110,- 
520,000. 

Kansas was best described by Senator Hoar, of Massachu- 
setts. In a speech in the United States Senate, speaking of 
Kansas, he said: ‘‘ There is not another instance on the face 
of the earth, unless it be in some neighboring American State, 
where a territory has grown up in forty-two years containing 
such a population, such wealth, such value of agricultural 
lands, such vast agricultural products. I should like to know 
if there is another instance of such prosperity.’’ 

It is due to Kansas flour, beef, mutton, poultry and eggs that 
these Eastern brethren look so sleek and well fed. With peace 
and open doors for trade with Porto Rico, Cuba, Hawaii and 
the Philippines, added to our present commerce, we see no rea- 
son why the whole country should not have a long period of 
prosperity. 

In conclusion I desire to say that the delegation from our 
State here numbers twenty-five members. (Applause.) 


The President: There is nothing the matter with Kan- 
sas. 
KENTUCKY. 


Thomas 8S. Long, of the First National Bank of Hopkinsville, 
Kentucky: 

In response to the .lemands for a report from my State, I 
beg to submit the following: 

Kentucky has within her own borders sufficient resources to 
make herself independent of the world. My limited knowledge 
of the various industrics, as well as the time allotted for these 
reports, prevents a complete review of all of her interests, 
and I trust that this Convention will pardon what might, under 
other circumstances, seem sectional, when I call attention 
to the principal industries of the southwest portion of the 
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State. Coming as I do from che first wheat growing county in 
the State, and the largest tobacco producing county in the 
world, you will not wonder when I name these as our chief 
products. There are many others of scarcely less importance, 
such as corn, and all Kentuckians love corn bread—and since 
I have been here I have heard it suggested in a quiet way (as 
slanderous as it may seem) that some love corn extract—oats, 
hay, cattle and horses. Our hilis abound in iron and coal, and 
the whole State from center to circumference is filled with 
high-minded Christian women, the fairest and grandest that 
the sunlight of heaven ever shown upon. This last statement 
I am prepared to substantiate by the specimen I brought with 
me. 

We have had seasonable weather, and the crops are un- 
usually fine. Our bank vaults are groaning with the yellow 
metal, with an Increased deposit account of 35 per cent. during 
the past twelve months. With the principles of the Republican 
platform of 1896 on our banner, we hope to keep pace with 
the wealthy, hospitable and wonderful State of Colorado. 

Allow me in conclusion to call attention to our charitable 
institutions, and the large sums given annually for the spread 
and support of the gospel of Christ, telling as they do of our 
fidelity to a crucified Saviour. May we all hear the words of 
the wise man when he teils us to ‘‘ Honor the Lord with all thy 
substance and with the first fruits of all their increase; so 
shalt thy barns be filled with plenty and thy presses burst 
forth with new wine.”’ 

LOUISIANA. 


G. W. Bolton, of Alexandria, La.: 

In order to understand the conditions of Louisiana, remem- 
ber how we suffered under the conditions of the late war. Yet 
sixteen or eighteen years ago we started upward and have con- 
tinued gradually ever since. As far as my knowledge goes, the 
banks in New Orleans are in a satisfactory condition, paying 
dividends. Outside the city of New Orleans there were not 
any organized banks, but now there are fifty-nine, with a com- 
bined capital of over $6,000,000. All of them are healthy and 


paying dividends. 
MAINE. (No response.) 


MARYLAND. 


Mr. Hannan, of the Second National Bank, Cumberland: 

Mr. President, Ladies and Gentlemen, I am very glad to 
be in this very hospitable and beautiful city to-day. In regard 
to Maryland, I can only say that it is well with us. Our banks 
have plenty of money, and there Is a fair demand. We are 
among the States who have passed the bill abolishing days of 
grace. We also have passed the uniform law requested by this 
Association. 

Providence has been good to us. We have plenty of canvas 
back ducks, fine fish, and all the good things that come from 
the soil, and we are thankful that the oysters are yet born 


without legs. 
MASSACHUSETTS. 

Mr. Burridge, of the Third National Bank, Boston: 

I regret very much that there is not present to-day some 
member from Massachusetts with larger experience than my- 
self, to respond for such an important State, but having come 
over two thousand miles to attend this Convention, I shall not 
let the opportunity pass without saying a word. We have a 
general idea of the vastness and beauty of the West, but my 
trip out here was a revelation. Massachusetts is a manufac- 
turing State, and has been depressed, but we are prepared to 
take advantage of the prosperity to come after the war. We 
expect to regain our old position—that of the first shipping port 
in the United States. 

MICHIGAN. 


The President: There is only one man that can respond 
for Michigan, and that is the gentleman we all fell in love 
with last year at Detroit—the original discoverer of Michi- 
gan—Mr. Peter White, of Marquette. 


Peter White, of Marquette, Mich.: 

I had been conjuring up something about Colorado. I hoped 
to pack up and move here to drink in this air that is worth 
more to the square inch than that anywhere in the world. 

It goes without saying that Michigan is prosperous. The ag- 
ricultural industry equals any other, and we produce more 
iron than any State. Everybody is happy. 


MINNESOTA. 

Mr. Ross, of Blue Earth City, Minn.: 

I expected to hear from Mr. Anderson. He is the man who 
ought to respond for Minnesota. It is not necessary for me to 
make any extended remarks. The State that can produce such 
men as William Windom and Cushman K. Davis is all right. 
This is the first Convention of the American Bankers’ Associa- 
tion that I have ever attended, and I am somewhat in the con- 
dition of the old maid, who sald she was sorry she had missed 
so many of the good things of life. 


MISSISSIPPI. 

Mr. Russell, of Meridian, Miss.: 

Unlike the Georgian, I have not a sore throat, but a sore 
head (gesticulating to depict a swollen head). Mississippi is 
young, but we have thousands of acres of untouched timber, 
and one-third is cotton producing. We hope to be second this 
year—Texas being first. Our people are more prosperous than 


ever before. Our deposits are annually increasing. The people 
have learned economy since 1865, and profit by the knowledge. 
Our agricultural interest is thriving, and I know we are gen- 
erally better off, because I belong to that class that floats 
paper. Proper security is sure to get money. 


MISSOURI. 


J. P. Huston, of Marshall, Mo.: 

I regret that our State comes so late on the list, but it would 
never do to go home without staking off a claim here. We have 
three and one-quarter million people, mostly colonels. We have 
been in the Union since 1821, the report to the contrary not- 
withstanding. Twenty years ago we had a bonded debt of 
$20,000,000, which has been reduced to $4,000,000. Our lead and 
zinc products equal the aggregate debt of the counties, and the 
property value in the State would have wiped out the national 
debt in 1865. Banks are thriving. Nearly all have idle money, 
but prospects are bright for an extended business this fall. 

The corn crop is the foremost of the Union. Missouri is 
first in production of zinc, and second only to Colorado in lead 
output. 

MONTANA. (No response.) 
NEBRASKA. 


H. W. Yates, President of the Nebraska National Bank, of 
Omaha: 

Mr. President, Ladies and Gentlemen.—I do not have the 
head of the gentleman from Mississippi, but I am afraid I do 
have a little of the sore throat. 

Last year the State of Nebraska came to the front with a 
corn crop of two hundred and forty-seven million bushels, the 
leading figures of the year, and a wheat crop of twenty-seven 
million bushels, which put her near the head of the list in 
wheat producing States. 

The products in our banks have increased during the last 
year from $33,000,000 to $41,000,000. 

Now we want you all to come to Omaha when you leave 
here, and visit our Exposition. It is a great success—second 
only to the Chicago Exposition. I would like to round up as 
many of you as I can, and have you stop off there next week, 
and for that purpose the delegation from Nebraska has a regis- 
ter in the office of the Secretary, on the eighth floor of the 
Brown Palace Hotel, and we wish every delegate who can stop 
off at Omaha to put his name in that book, and the day he ex- 
pects to be in Omaha, and we will promise him a good time. 


NEW MEXICO. 


W. H. Byers, of New Mexico: 

Mr. President, and Gentlemen, I can only say that there Is 
no part of the United States that can compare with New 
Mexico. Why, if the people of the United States were as much 
in search of health as they are in search of the almighty dollar, 
the State of New Mexico would not hold all of the people who 
would come there. 

As to our agriculture, I can simply point you to the ex- 
hibit we made at the Chicago Exposition. In fruit, we are not 
behind California—indeed, our fruit is so fine that we have 
none to ship; we eat it all up ourselves. 

As to cattle, horses and sheep, they can be raised cheaper in 
New Mexico than anywhere else. Our mining interests are 
growing very rapidly. There is a steady production, and they 
are coming to the front. 

If any members of this Association can come and visit us, 
you may be sure of a hearty welcome to our land of promise, 
sunshine and health. 

NEW YORK. 


Bradford Rhodes, of Mamaroneck, N. Y.: 

Mr. President, and Gentlemen of this Convention.—I will 
only say a word on behalf of the Empire State. The President 
of the Association, in his speech yesterday, spoke about the 
Clearing House of the World, which he expected would shortly 
be located there. Now, after hearing from Mr. Yates, I should 
think it would probably be located in Omaha. We have heard so 
much about the State of Colorado in these last two days, that 
I did not know but we would like to have it located in Denver. 
Your gallant Seventh Regiment is stationed at Montauk Point, 
in New York State, and our commissionary there will feed them 
well, I can assure you, and they are fraternizing with the gal- 
lant Seventy-first Regiment of New York. We trust they will 
stay with us all summer, and by and by, when this flag of ours 
shall float over the entire world, we trust, and the Nicaragua 
Canal is built, we believe that Denver will be the center of 


the entire world. 
NORTH CAROLINA. 


Joseph G. Brown, President of the Citizens’ National Bank, 
aleigh, N. C.: 

” I a very glad to bring North Carolina’s greeting to this As- 
sociation, and to report her crop prospects and her business 
outlook as good. One of the city papers, in noting my arrival, 
referred to me as hailing from the “‘ Turpentine State,” and 
correctly so. In the old geographies, North Carolina’s chief prod- 
ucts were put down as “ tar, pitch and turpentine.” The good 
old Statestill abounds in these useful commodities, and, until this 
day, the average North Carolinan glories in the name of “ Tar- 
Heel.” Our great misfortune has been that many of our best 
men were not sufficiently tarred to make them stick at home. 
Opening opportunities have lured them into other States, where 
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their intelligent skill and their resistless energies have, in 
many cases, won for them both fame and fortune. But a better 
spirit possesses us in this good year of grace. Our people have 
been awakened to the value of their inheritance. Their eyes 
have been opened to see their own land flowing with milk and 
honey. The railroad, engineered by native skill, has penetrated 
our mountain fastnesses, and revealed to an astonished world 
our beautiful ‘“‘ Land of the Sky.’’ Vanderbilt looked the world 
over for a spot of unrivaled beauty, and found it only under 
our genial skies—and there, upon our glorious Western high- 
lands, 

‘* Where Nature has shed o’er the scene 

Her rarest of crystal and brightest of green,” 


he has poured out his millions, until a perfect wonderland has 
been developed, and in the midst of it, his magnificent palace, 
worth a trip across the continent to behold. I will not claim, 
Mr. President, that we have the best and fairest land on earth; 
but if old Father Abraham and his shrewd nephew, Lot, when 
they came to the parting of their ways, in their journey to the 
land of promise, had been permitted to stand upon one of our 
lofty Western eminences, where their broadened vision might 
have rested upon our fertile fields, methinks the discerning eye 
of the young man would have sparkled with delight, and he 
would have lost no time in turning his steps toward that goodly 
land and in pitching his tents there rather than in the beautiful 
valleys along the banks of the Jordan, although these, the in- 
spired writer tells us, appeared ‘‘even as the garden of the 
Lord.”’ 

Nature has indeed been very lavish in her gifts, and with 
open hand has scattered her treasures all around us. In our 
forests is found an infinite variety of wood. Our flora is 
varied and beautiful. Our quarries furnish the best qualities of 
granite and marble, and our mines are rich with valuable ores 
and glittering gems. In our natural resources we present as 
great a variety as any State in this Union. But, for long years, 
it has been our custom to ship all this raw material to other 
sections, to have the imprint of some one else’s intelligence 
placed upon it—and then to buy it back at its enhanced value. 
To-day, however, under the inspiration of the new spirit that 
has breathed upon us, our own brain is directing and our own 
trained hands are giving to these things shape and symmetry 
and value, and thus adding many fold to our material wealth. 
Upon our luxuriant pastures the finest cattle are grazing. 
From our rich gardens we are furnishing the tables of our less 
favored Northern neighbors with early vegetables and small 
fruits. The brightest tobacco is indigenous to our soil, and our 
manufacturers have encircled the world with their golden belt, 
and, with their product, are now supplying the leading nations 
of the earth and the far-off isles of the sea. In cotton milling 
we have long had prominence. With more than a million spin- 
dies, 25,000 looms and 1,400 knitting machines, we are weaving 
into beautiful and useful fabric 50,000 more bales of cotton 
than our State produces annually. Our labor is desirable and 
cheap, and the most cordial relations exist between the owners 
and the operatives. Fuel is inexpensive and close at hand. Our 
magnificent water power equals three and a half million horse- 
power. Our cotton staple is excellent, and grows luxuriantly 
and abundantly all around our mills. These advantages have 
attracted Eastern capitalists, and they are now adding their 
means to our own accumulations, until it begins to look like 
the music of the mill will soon be heard from every hillside— 
but there is room and welcome for all. 

Activity along these industrial lines has stimulated trade 
and quickened all business life, and, we believe, is purifying 
our political atmosphere. The banks have, of course, not failed 
to reap their share of the accruing benefits—so that even dur- 
ing the periods of financial depression they have been able to 
make good dividends and, at the same time, add satisfactory 
sums to their surplus for the protection of depositors. 

Our State Association recently held its second annual ses- 
sion. It is young, but vigorous and lusty, and gives promise of 
much usefulness. Our State banks are under wise supervision— 
our laws being, in many respects, similar to the national bank- 
ing laws. 

The record of the banks for the past year shows increased 
capital, strengthened surplus and growing deposits. Whilst 
our banks are ever alert, and always endeavor to keep pace 
with the spirit of the times, yet they cling to the old conserva- 
tive ways, attaching more importance to safety than to volume 
of business or increase of profits. 

And finally, Mr. President, in that chiefest of all products, 
beautiful women, in which, judging from all reports, every 
State abounds—we do much more abound. They are as abun- 
dant as is the beautiful golden rod that bedecks the wide 
stretches of land over which we come to this beautiful city of 
Denver. And they are all young—they never grow old in our 
climate—and pretty—yes, ‘“‘the fairest among ten thousand 
and altogether lovely.” 

And let me say, too, our men are brave and chivalrous—loyal 
to their State, loyal to the old flag, and, as has been gloriously 
shown during the recent war, ready to lay down their lives 
upon their Country’s altar whenever such sacrifice is needed. 
But, Mr. President, they esteem it a prouder duty to live for 
their Country, that, in the onward march of nations, they may 
help her to win those greater victories, the victories of peace, 
which bless her people and make them happy and prosperous. 
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SECTION. 


OHIO. 


The President: Ohio will be responded to by Mr. M. M. 
White, President of the First National Bank of Cincinnati, 
and an ex-President of this Association. 


M. M. White, of Cincinnati: 

The sunshine and rains from heaven have fallen on the hills 
and valleys of the State of Ohio, and we have abundant crops 
of everything to gladden the heart of man. We are happy and 
making rapid progress in education, culture and refinement. 
Our poorhouses are comparatively few, and luxuries are not 
confined to the rich, but scattered through the State. We are 
glad that Ohio is the home of our President. We have few 
strikes, showing a prosperous and contented people. 


OKLAHOMA. 


Mr. , Assistant Cashier of the Citizens’ National Bank 
of El Reno: 
There is a quotation from James Whitcomb Riley which says 
that— 
“If you think nothin’, just keep on, 


But be sure and don’t say it, or you’re gone.”’ 





Now I have not prepared any speech, but I don’t want to 
let this opportunity go without saying a word. Down in Okla- 
homa we have been living too fast, but we had to do so if we 
were ever going to catch up with the old part of the country. 
We have found that success in banking lies only in membership 
in the American Bankers’ Association. 

As to all that has been said here about crops and so on, let 
me just say that in Oklahoma we can raise anything that 
ean be raised anywhere in this land. Our chief industry is the 


raising of cattle. 
OREGON. (No response.) 


PENNSYLVANIA. 


William Hackett, Cashier Easton National Bank, Easton: 

Mr. President and Ladies and Gentlemen.—Pennsylvania 
has always occupied « leading position in certain lines of 
manufacture and in the cultivation of its rich agricultural 
lands, but the opening p of new fields of enterprise, the devel- 
opment of resources of new sections of the country and the 
competition in our markets of the products of the rich fields of 
the West have somewhat interfered with these sources of rev- 
enue which added so largely to our wealth and gave employ- 
ment to so many thousands of our people. Of course, the peo- 
ple of Pennsylvania hove also been confronted with the diffi- 
cult questions between capital and labor, by the discussion of 
the numerous social and economic questions which are yet 
waiting for solution. Yet in spite of all these obstacles Penn- 
sylvania to-day has most favorable conditions and looks for- 
ward to an era of abundant prosperity in the future. With her 
800 banks and an aggregate of deposits running up into the 
millions, a State with a most complete railroad system, with 
wise legislation, a uniform method of conducting the banking 
business, with her vast deposits of coal and iron and slate, 
with her hundreds of miles of canals, and her immense manu- 
facturing interests, I think the thirty-eight delegates from 
Pennsylvania, who are here in attendance at this Convention, 
will join me in testifying that our State is able to report prog- 
ress and the brightest hopes for the future. (Applause.) 

Pennsylvania feels a deep interest in this Centennial State. 
Colorado, you know, was born the very year that the Centen- 
nial Exposition was held in Philadelphia, when the people of 
this entire country celebrated there the anniversary of the one 
hundredth year of our national independence; and the people 
of Pennsylvania—a State which by its position and its imports 
has been called the keystone of the arch of the Federal Gov- 
ernment—feel a deep interest in this Centennial State not alone 
on account of its marvelous resources but because it is a com- 
monwealth that was born in 1876, and I can assure you that 
though we are hundreds of miles apart geographically we are 
near together at heart. (Applause.) 


RHODE ISLAND. (No response.) 
SOUTH CAROLINA. (No response.) 
SOUTH DAKOTA. 


W. A. McKay, of Madison: 

Mr. President and Gentlemen.—I have good reports to bring 
in from the land of reputed cyclones and blizzards. Could you 
see the seas of grain you would be enlightened. We have 
40,000,000 bushels of wheat this year. Notice our mines, dairy 
products, ete. Contentment is with us. Populism is dead. We 
do not know what fail means. 

I am going back to tell the bankers what a magnificent re- 
ception the people of Denver have given us, and I want to say 
to the members of this Convention that if time should ever 
bring a meeting of this Association in South Dakota, we prom- 
ise you that if you wiil come to Madison we will give you a 
royal time, one and all. 

TENNESSEE. 
To the President of the American Bankers’ Association, Denver, 
Col.: 

Dpar Srr.—Contrary to my hopes and expectations, I find 

that it will be impossible for me to participate this year in the 
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deliberations and pleasures of the annual Convention at Denver, 
and as Vice-President of the Association for Tennessee, what 
report I can present of the financial conditions of the old Vol- 
unteer State must be brief and less satisfactory than I could 
wish. Since our Convention one year ago, the banking interests 
of Tennessee have undergone no material changes, no failures 
were reported, and only a few new organizations have been 
effected. The State Association is in a prosperous condition, ow- 
ing largely to the ability and great efficiency of our well-known 
Secretary, Colonel John W. Faxon, who is a “‘ wheel horse ”’ in 
everything he undertakes. In banking circles the past year has 
witnessed a great change in the personnel of officers of many 
of our leading banks, those in Nashville and Memphis particu- 
larly, and while some of the ‘old stagers”’ like Colonel 
Gwynne, Judge Latham and this writer, have dropped out of 
the field of action, new and well equipped men have stepped 
into their places, and the bosom of the financial sea has shown 
no disturbing billows. A great effort is being made to induce 
immigration to our State from all sections of the country, and 
in the presentation of our rich and limitless undeveloped re- 
sources the master hand and pen of that well-known banker, 
Hon. Herman Justi, is particularly conspicuous. We think 
that no State in the Union offers more advantages to the farm- 
er, mechanic or manufacturer than Tennessee, and it will be 
only a question of time when the tide of emigration will set 
southward, and a new era of prosperity come to this section as 
a reward for the efforts of those who have seen and profited 
by the opportunities now presented. The recent war with 
Spain, in which every State of our glorious Union nobly dis- 
charged its duty, has practically effaced all sectional lines and 
partisan animosities, and good citizens from every part of this 
grand nati.o--and, !f you like, Nation spelled with a capital N— 
will be cordially welcomed to Tennessee, and from neighbor 
and new-found friend receive the right hand of fellowship. 

Greatly regretting my inability to attend this year’s Con- 
vention and partake of the “‘ feast of reason and flow of soul” 
—to say nothing of the Rocky Mountain aqua pura which will 
doubtless be provided for the many unfortunate bankers who 
last year failed to make its acquaintance in Walkerville, I am, 
Mr. President, 


Very respectfully yours, 
Cc. F. M. NILEs, 


Vice-President for Tennessee. 
TEXAS. 


M. Lasker, 
veston: 

Mr. President, Ladies and Gentlemen.—Texas a few years 
ago was known mainly as a producer of cotton and long horn 
cattle. We still lead in cotton, but the long horns have been 
improved upon and we raise better stock, and the exclusive 
production of cotton has given way under the low prices to a 
diversification of crops, which has resulted in bettering the 
condition of our farmers generally, as well as bringing to our 
merchants and bankers an increase of business. 

In common with the most of the West we have suffered 
from a “‘ busted” boom. In addition, we have suffered from a 
severe drought. Two good crops have put the farmers of that 
section in as good a fix now as that of the farmers in any part 
of the Union, I think. 

Mortgages are rapidly disappearing. New homes are loom- 
ing up, and all our people are prosperous and happy. Dollar 
wheat has proved the fallacy that Lombard Street and Wall 
Street dictate the price, and the farmer to-day knows better. 
During the last campaign it was said that the United States 
must not attempt to set up a financial system because that had 
been established by England, which was reason enough why 
we should let it alone. But, gentlemen, the war with Spain 
has taught us better. Our people know that we have no better 
friend than England, and we are all convinced that to the 
Anglo-Saxon race belongs the mission to liberate the world. 
Thus we start into the future with great hopes, and while we 
feel proud of the great development that has taken place in the 
last few years, still we are prouder than all to-day of the fact 
that we have as large a stock of patriotism for the Stars and 
Stripes as any people in the United States. (Applause.) With 
the exception of the State of Georgia we have always furnished 
the largest Democratic vote, but we have as great a stock of 
admiration for the Executive of this Nation, who has with 
modest dignity presided while we are being glorified before the 
whole world, as the people of any State; we are proud that our 
Democracy does not keep us from vieing with you in admiring 
such a President. 


President Island City Savings Bank, of Gal- 


UTAH. 


G. Q. Cannon, of Zion’s Savings Bank and Trust Company, 
Salt Lake City: 

On behalf of the State of Utah I would say that our progress 
at the present time is commensurate with that of the other 
States that have been represented here. We have the honor of 
being the youngest State; and with Pennsylvania, the Keystone 
State, and Colorado, the Centennial State, our sons have up- 
held the honor of the American flag at Manila, standing side 
by side. 

In Utah our crops are good. Prices have been uniformly 
good. We raise large quantities of live stock, particularly 
sheep. The value of our wool as compared with two years ago 
has nearly doubled. 
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Our mining industries are also in a prosperous condition. 
We have one of the largest cyanide mills in the world for the 
treatment of gold ore. 

I have laid upon the Secretary’s desk an invitation for the 
delegates and guests at this Convention to visit Salt Lake City. 
I hope it will be generally accepted, and that you gentlemen 
from the East especially, after having traveled so far, will not 
be content to go home without crossing the Rockies. 


VERMONT. (No response.) 
VIRGINIA. 


The President: Virginia will be responded to by Mr. W. 
G. Elliott, President of the Atlantic Coast Line. 

Mr. Elliott: 

This is really a surprise that I should be called upon for the 
State of Virginia—not that I was not given sufficient notice 
that it was desired I should do so, but from the fact that I 
had so recently urged them to let me off. I assured them there 
was better material in the Virginia delegation to select from, 
and I went so far as to say that I had been down to see that 
gentleman on Broadway who it was said could write speeches 
to ask him to write me one to make to-day, and he said: ‘‘ My 
dear sir, I am head over heels in the work of writing speeches 
for the delegates from the other States. I have exhausted all 
the material; what can I say for Virginia ?’’ So I was left to 
sympathize with my friend who expressed his regret that he 
came so far down on the list that there was nothing left for 
him to claim. Virginia simply desires to report that she is 
enjoying an era of prosperity from the mountains to the sea- 
shore. She has those oysters that are born without legs, which 
have been claimed by Maryland. She has an oyster mine on her 
eastern coast, the Chesapeake Bay, where we get the terrapin 
and the crab and the no-legged oyster, and everything good to 
eat, including the canvasback duck, and when I heard one of 
the speakers taiking about all they had in his State I felt sorry 
for him that he hadn’t been to Virginia. He had one advantage 
of me, however, in that he was able to bear testimony as to 
the quality of the water in Michigan, in referring to Kentucky 
whisky. I am afraid that I am too much like one of our 
citizens who went to Congress and undertook to settle a col- 
ony at Hampton Roads. He brought a committee down there 
to investigate. When they asked him about the people in the 


neighborhood he said, ‘‘ Why, they are the F. F. V.’s.”" ‘* How 
about your churches?” ‘“* Why, they have been building them 
since 1640.” ‘‘ Any school houses?” ‘‘ Why, you will strike 


them every half mile. We have every advantage in the world. 
A healthy location; no malaria; mosquitoes can’t live here.” 
“How about the water?” they said. ‘Great Heavens!” he 
replied, ‘‘ you’ve got me now. I have been living here forty 
years, and I never tasted it.’’ In that respect the gentleman 
from Michigan has the decided advantage of me, because the 
hat which I brought here, which was a pretty large one when 
I arrived, I find to be too small to-day. 

I am glad, Mr. President, that you told these gentlemen that 
I was not a banker. I have had a great deal to do with banks 
as a borrower, but this is the first time in my life that I ever 
undertook to address so many men collectively that could certify 
checks. It has been my custom to take them off singly and to 
hear them say: “That is all right. I will put it to your 
credit.” 

In conclusion, allow me to say that it is left for me to claim 
for Virginia simply all that has been claimed for these newer 
States and to add about 10 per cent. for age. Before I sit 
down I want to express the gratification Virginia feels at the 
glowing reports that have been made to-day by many of her 
children. We are glad to see you are all prosperous and happy. 
We are glad to see that each one of these States that was 
ceded to the Union by Virginia is a little better than the other. 
Virginia still remains proud of her past; she is contented with 
her present, and most hopeful for her future. 


WASHINGTON. (No response.) 


WEST VIRGINIA. (No response.) 


WISCONSIN. 

Cc. F. Ilsley, of Milwaukee: 

Gentlemen, you have heard the glories of most all the States 
in the Union pictured to you in eloquent words. But words do 
not do justice to the variety of the industries and the products 
of Wisconsin, and I therefore intend to leave them all to your 
imagination. I simply ask that you will give full play to your 
fancies in order to do Wisconsin justice. 


WYOMING. 


Henry G. Hay, Stock Growers’ National Bank, Cheyenne: 

Mr. President and Gentlemen.—I had a speech prepared in 
my mind, but I have been waiting so long until my turn came 
to speak that I have forgotten about nine-tenths of it. 

We have been pleased at the great unanimity of this Con- 
vention on two subjects: one !s the safety of our institutions 
at home, and the other is the total condition of collapse of her 
representatives in Denver. 

Now, while Wyoming is perhaps too young to be in that kind 
of company, still we are with you on both propositions. 

I can say one thing that has not been said for the other 
States. In Wyoming we have the largest number and the great- 
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est field of undeveloped resources of any State in the Union. 
I could talk to you, too, for an hour, and give you statistics about 
our developed resources, such as coal, iron, oil—all furnishing 
a safe field for investment. I can assure you that our loans 
and base of securities were never heavier and better generally 
than they are now. Our small per capita and bank statements 
speak for themselves. Our resources are of a character that 
require capital to develop them, and there is no safer place in 
the Union for investments to-day. (Applause). 

The President: Gentlemen, this finishes the most inter- 
esting Call of the States that we have ever had, and I 
beg to thank you for the services you have rendered in this 
respect. 

**Patriotic Spirit of Bankers.’’ 


The President: The next topic on the programme is the 
“Patriotic Spirit of Bankers,” and I have the pleasure of 
introducing to you Mr. J. D. Powers, the President of the 
Virst National Bank of Owensboro, Ky., who will open 
the discussion of the subject. 

[Mr. Powers’ address will be found on pages 23 to 25 of 

this SUPPLEMENT. ] 

C. A. Pugsley, of Peekskill, N. Y.: 

It seems eminently fitting that following these admirable 
patriotic addresses, which have touched a_ responsive 
chord in all our hearts, that the committee appointed by 
the Executive Council to prepare a congratulatory message 
to the President of the United States should make their re- 
port. All sections of our great country are to be congratu- 
jJated upon the result of the war. As one has said, upon 
what it has gained above all its losses, this land may well 
felicitate itself. Its renewed and augmented union, its 
proud development of military strength, such as even the 
warrior empires envy, its enlarged humanitarian horizon 
and range of interetsts, are all benefits of the highest order 
to this nation, as has been expressed here to-day by the 
delegates from Maine to Texas. We rejoice that through 
the cool judgment of President McKinley, and the mag- 
nificent work of our army and navy, the pathway has been 
so quickly hewn for the radiant footsteps of the Angel of 
Peace. 

CONGRATULATIONS TO PRESIDENT M’KINLEY. 


I have the honor to submit for the approval of the Con- 
vention this message: 

To the President, Washington, D. OC.: 

The American Bankers’ Association, in its twenty-fourth 
annual Convention, assembled at Denver, Colorado, represent- 
ing banks of every State and Territory, begs most heartily to 
congratulate the President of our beloved Republic upon the 
successful conduct of the war, and the brilliant achievements 
of our army and navy, and the prospect of peace. 

I move you, sir, that this message be sent to the Presi- 
dent of the United States, signed by the President of this 
Association. 

W. L. Royal, of Virginia: 

In behalf of the South I beg leave to second the adop- 
tion of this resolution. I have no right to speak for the 
South, perhaps, but I can speak for Virginia, and I can 
speak for the Confederate soldier, for I wore the gray 
from the beginning to the end of the war. And, sir, I 
want to say to this Convention, pass that resolution, and I 
want the President of the United States to understand that 
he has the hearty support of the Confederate soldier in 
the course he has pursued in this war with Spain. For a 
long time, gentlemen, the people of the North did not 
understand the Confederate soldier in respect to the Union 
and that flag. We fought out our fight like men, feeling 
at the end that we had nothing to be ashamed of, but that 
we had a glorious record to point to. We laid down our 
arms when overcome by superior forces with the pledge of 
our sacred army that we abandoned the cause for which we 
had fought, and we were just as loyal and true to that 
pledge as we had ever been to our cause while we were 
fighting for it. Now the North is learning that the Con- 
federate soldier looks upon these United States as his 
country and upon that flag as his flag, for which he is 
ready to lay down his life. Sir, I rejoice that this Spanish 
war came, for it has given us the opportunity to demon- 
strate to our fellow-citizens of the United States that the 
issues of the past are ended, and that we of the South 
have-set our faces toward the future for all time. The 
past was to us but glorious memory—a memory, neverthe- 
less—and for the future it was to be the union of our 
States. You are justly proud of your Miles, your Samp- 
son, and we are proud of our Fitzhugh Lee, our Wheeler 
and the others who have shown the world that the Con- 
federate soldier looks upon this entire land as his coun- 
try, and is ready to shed his blood for it. You exult in 
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the heroic conduct of your Wood and your Roosevelt lead- 
ing their Rough Riders, God bless them, but shall we not 
glory in that old Confederate veteran, General Joe 
Wheeler ? And if he did say at Santiago, “‘Come on, 
boys, don’t you see the Yankees—I mean the damned 
Spaniards—are running,” heaven forgave him for the oath, 
I think, in consideration of this mingling of the old blood 
with the new. , 

Robert J. Lowry, of Atlanta: 

Mr. President: Banks are business civilizers. They are 
conservative, they set the example for honest, correct prin- 
cipies as the rule of conduct. Show me a town or city 
where the banks are successful, and I will show you a 
thrifty community, labor getting steady employment, and 
everybody satisfied and doing well. The banks and the 
people have common interest; consequently the old ideas 
that banks only prosper when times are hard, and all other 
occupations lag, is fast disappearing. They thrive or suffer 
together. Banks are not only conservative, but promoters 
of prosperity, by extending help to legitimate enterprises 
calculated to enlarge the trade and general welfare of the 
community, which, in turn, increase the business and success 
of the banks. These facts are sweeping away another 
old idea—that the banking business tends to selfishness. 
Being at the fountain head and basis of a people’s pros- 
perity and interwoven with all the elements of public prog- 
ress, the bank of necessity is vitally interested, and the 
banker thereby warmly enlisted, in all that makes for the 
glory and the honor, the weal, the aggrandizement and ex- 
pansion of the country. And what is patriotism but this 
—fidelity and devotion to the great interests which build up 
one’s country in all directions ? It is, therefore, no mat- 
ter of surprise that bankers are, and always have been, 
patriots. It is not only their interest to be so, but it is 
the natural tendency of their business to make them so. 
In times of war, from our earliest history, the banker has 
been a prime factor in the support of the Government, as 
evidenced by the examples of those grand patriots, finan- 
ciers and bankers, Alexander Hamilton and Robert Mor- 
ris, in the American Revolution. When Robert Morris 
gave his services freely to his country, and came to the help 
of the Continental Congress by pledging his personal credit 
for over a million of dollars to procure army supplies, he 
illustrated that spirit of patriotism which has animated and 
dominated American bankers in every period of our na- 
tional existence. 

Every one knows how nobly the banks, North and 
South, responded to the call for money for carrying on 
the Civil War. We opened our vaults to the Govern- 
ment, saying in effect: ‘“ All we have is yours; use it for the 
country’s good.”” But our dissention is a thing of the 
past, thank God! We now live and fight under the same 
old flag, knowing no North, South, East or West, but one 
common country for us all, as completely demonstrated 
by the present war with Spain. Among the reunited ele- 
ments battling under this common flag and for this common 
country, banks and bankers have again given notable il- 
lustration of their exalted patriotism. When the Govern- 
ment called for subscription for bonds to raise money to 
conduct the war, from banks and bankers in every sec- 
tion came a response sufficient to furnish over and over 
again the amount required. Likewise, if my allotted time 
permitted, it could be shown that in our soldier ranks are 
many from the banking circles of the country. 

But “ Peace has her victories, no less renowned than 
war.” Patriotism is equally prevalent and equally great 
in times of peace as in times of war. In national crises, 
who come more promptly to the aid of Government and 
people than bank and bankers, wherever there is need 
of financial aid to sustain the national credit ? They are 
conspicuous in the advancement of all great movements 
for national, State and municipal progress. And here I 
may add this thought, there is no truer patriotism than ex- 
hibited in bearing cheerfully and honestly a just share of 
the burdens of government. The State and municipality 
get every cent of tax the banks are liable to pay; there is 
no shirking, no shipping securities to other points to avoid 
taxation, but they pay patriotically their rull tax on capi- 
tal and surplus, and frequently on undivided profits. I 
believe I can say without fear of successful contradiction 
that if all other corporations and persons in other avoca- 
tions paid their taxes in the same honest way that the 
bagkers do, that the tax rate would not be over one-third 
of what it now is. It may be further added that in every 
community, among the most public spirited citizens, in 
contribution of time, talent and means, we always find the 
bankers, 
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And now through the efforts of all classes of our people, 
a wider national life opens before us. In the past, we have 
been keeping time, and splendid time, to the music of na- 
tional progress. We have added a new note to the “ drum- 
beat around the world.” We have shown a patriotism that 
can go beyond love of ourselves and take in our neighbors 
—a patriotism willing to engage in struggle, not for na- 
tional glory or domain, but for humanity, and the uplift- 
ing of humanity—pure and simple. The growing fellow- 
ship of the Anglo-Saxon peoples will carry us into the 
great work of controlling and uplifting the world. In this 
enlarged sphere of endeavor, in welding the nations of the 
world together, in the onward march of a peaceful progress, 
there are oceans to be joined by waterways, continents 
to be tied together by cables, nations to be united by in- 
ternational railways, and other great things to be done, re- 
quiring mighty outlay of money and brain; and we may be 
sure, as in the past so in this glorious future ahead of us, 
banks and bankers will do their part, and do it well. 

The President: Gentlemen of the Convention, the ques- 
tion is on the adoption of the message prepared by Mr. 
Pugsley for transmission to the President of the United 
States. 

The motion was adopted. 


“The Bank Clerk.’’—‘‘ Thirty-seven Years ina 
Bank.’”’ 

The President: In the absence of Mr. James T. Hayden, 
President of the Whitney National Bank, of New Orleans, 
his paper on “ The Bank Clerk” will not be read at this 
time, but will be printed in the minutes of the Convention. 

The same rule will apply to the paper by Mr. EB. H. Pul- 
len, of New York, on “ Thirty-seven Years in a Bank.” 

We regret very much the absence of the gentlemen, but 
inasmuch as the time is so short, and we have so much to 
do, we cannot read the papers, though you will all have an 
opportunity to read them in the published report of our pro- 
ceedings. 

[Mr. Hayden’s paper will be found on page 25 of this 
SUPPLEMENT. Mr. Pullen’s paper on pages 28 to 31.] 


COMMITTEE ON EDUCATION CONTINUED. 


The President: The Chairman of the Executive Council 
has a brief report to make. 

Alvah Trowbridge, of New York: 

I desire to report that the Executive Council recommends 
the adoption by the Association of the resolution proposed 
by Mr. Peter White, of Marquette, Mich., that the Com- 
mittee on Education be continued, with power to act, under 
the control of the Executive Council, if Mr. White will ac- 
cept that proviso to his resolution as an amendment to it. 

Mr. White accepted the amendment, and the report and 
resolution was adopted. 

Mr. Russell, of Mississippi: 

Mr. President, I have a resolution in respect to this same 
subject, which I think will be acceptable to the Convention, 
as follows: 

Resolved, That this Convention hereby recommends and 
authorizes that such appropriation be made by the Executive 
Council as is necessary to carry on the work of the Committee 
on Education. 


The resolution was adopted. 


‘Practical Safeguards Against Check-Raising,”’ 


The President: The next item on the programme will be 
a paper, entitled “ Practical Safeguards Against Check- 
Raising,” and the discussion will be opened by Mr. A. OC. 
Anderson, Cashier of the St. Paul National Bank, St. Paul, 
Minn. 

(Mr. Anderson’s paper will be found on pages 26 to 27 
of this SUPPLEMENT. ] 

L. F. Potter, Citizens’ State Bank, Oakland, Iowa: 

It seems to me that the paper just read is of so much im- 
portance and the suggestions contained in it so good that 
special notice should be taken of it. I therefore move that 
it be referred to the Executive Council for such action in 
regard to it as they may deem proper. 

The motion was carried. 

Fred. Heinz, Farmers’ and Mechanics’ Savings Bank, 
Davenport, Iowa: 

In connection with this matter, I beg leave to also sub- 
mit to the Executive Council a form and style of check 
which I have here. 

The President: Hand it up to the Secretary, and it will 
be referred to the Executive Council. 

The Convention adjourned to Thursday, August 25, 1898, 
at 10 a.m. 
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THIRD DAY’S PROCEEDINGS. 
Thursday, August 25th, 1898. 


The President: Gentlemen, the hour of 10 o’clock having 
arrived, the third and last day’s session of the Twenty- 
fourth Annual Convention of the American Bankers’ Asso- 
ciation is declared to be open and ready for business. 

After prayer, the President announced that the report 
of the Committee on Nominations would be made later in 
the day. 


‘*The Need of Banking Facilities in Rural 
Districts.’’ 

The next topic on the programme is “ Uniform Laws for 
Holidays as well as Days of Grace.” The discussion to be 
opened by Mr. George M. Reynolds, Cashier of the Conti- 
nental Bank of Chicago, Ill. Mr. Reynolds does not ap- 
pear to be in the house at this moment, and his paper will 
be presented later if there is time for it. 

Therefore, we will pass to the next topic on the pro- 
gramme, ‘* The Need of Banking Facilities in Rural Dis- 
tricts,” the discussion of which will be opened by Mr. Wil- 
liam L. Royall, of Richmond, Va. 

[Mr. Royall’s paper will be found on pages 18 to 21 of 
this SUPPLEMENT. ] 

W. W. Wood, President National Bank of Commerce of 
Kansas City, Mo.: 

Mr. President and Gentlemen of the Convention.—I have 
listened with much interest to this address, and I, from my 
standpoint, condemn it first to last. I think the whole prin- 
ciple of the address is placed upon a sandy foundation. In 
the West we have had our experience with the issue of local 
notes by local banks. Of course, I cannot speak for Vir- 
ginia, but in Missouri, Kentucky and Indiana we have had 
such experiences that we never again want to see the local 
bank issuing currency. 

However, Mr. President, I cannot undertake in the few 
minutes which can possibly be allowed me to answer the 
gentleman. I have some other facts which I wish to pre- 
sent for the consideration of this Convention ir the direction 
of the subject indicated—the need of banking facilities for 
country districts. I should not undertake to offer any re- 
marks, for I am not accustomed to public speaking, were it 
not for the fact that if there is anything in the world I do 
know it is the need of the rural districts for banking facili- 
ties, because I have myself been a country banker for 
many years, and besides in the last twenty years I have not 
only been intimately associated with the country bankers 
of the West, but I have been largely interested with them. 

Banking in this section of the country is well developed. 
Indeed, it is not confined to any particular section of the 
country. In the city you have larger banks, larger capital 
and larger business, but in the West we have the smaller 
institutions. Commerce and banking have in all times 
moved side by side, and it will always be so, because no 
considerable degree of commerce can be done without some 
kind of a banking system. Banking is an auxiliary to com- 
merce. In the city you have the larger commerce, and con- 
sequently you need the larger banks. In the West we have 
a commerce not so extensive or diversified, but it is a com- 
merce all the same, and we need a banking system. True, 
we have one now, but it does not meet the needs of the sit- 
uation, and I will show you what I mean by that. 

On the surface of this question it would be reasonable to 
conclude that the rural districts do not have bankirfg facili- 
ties now. Gentlemen, that is not true; they have banking 
facilities, but they do not meet the requirements of the 
situation, and they can be improved very much. : 

In the West there are many so-called banks—speaking 
now particularly of Missouri, Kansas and Nebraska—and 
in some parts of these States you cannot go ten miles with- 
out running across a sign “ Bank” over an unpretentious 

doorway. The result is that competition is excessive. The 
capital is necessarily small, because the business is small. 
The deposits are small, and larger capital is not justifiable. 
This small capital and the small proximity of these banks 
is what has led to abuses and excesses. 

One abuse that exists in the big cities, gentlemen, that 
I would like to say something about, is the paying of inter- 
est on balances. According to my ideas, a commercial bank 
is not expected to pay interest. On the other hand, it should 
collect interest. I believe the deposits would not be materi- 
ally diminished if all interest charges were dispensed with, 
and we in the West cannot bring about this improvement 
until the people of New York have set us the example. Par- 
don this digression. 

We have too many banks in the rural districts, I say. 
It is not numbers that we want, but it is a better system. 





























Neither do we need to allow the country banks to issue a 
currency. I think that would be a very hazardous experi- 
ment. I believe the proper thing to do is to encourage the 
larger banks and allow them to absorb the little banks in 
the smaller towns as branches. Let me give you an illus- 
tration from Kansas—because they are my neighbors and 
my friends; in fact, we live off of Kansas—(cries of “ That’s 
right ”)—three-fourths of our out-of-town business comes 
from the State of Kansas, and there is no State in the 
Union that has been more abused by the small individual 
banker than Kansas. Yet because of abuses reformations 
have been made, and to-day Kansas has a good banking 
law and a good bank supervisor, and its banks are in as 
good a state as in any other State in the Union. Take 
Sumner County, Kan., for example, with 30,000 population. 
In Wellington, the county seat, there are two or three well- 
managed banks. Go five miles out in any direction, and 
you will strike a country bank, in a village where there is a 
population of two hundred people, perhaps, with a capital 
of $5,000. Now, that is one of the abuses that I referred 
to. I would encourage the larger banks in the cities to 
establish branches in the smaller towns. Every one of 
these little banks should be a branch of the banks in the 
county seat, provided those banks want branches—if they 
do not, then the Bank of Commerce of Kansas City would 
take them in. It would be safer for the banks and safer 
for the community, if such a system were inaugurated. 
Then the branch bank would have the strength of the 
mother bank, and in my opinion failures would be almost 
impossible. Again, it would equalize the supply of money. 
Now, for another illustration, let us go to the Empire State. 
Take the City National Bank of New York, which is the 
big bank of this nation. Now, a plethora of money always 
means the reverse condition so far as loans are concerned. 
I am told that oftentimes for months, in New York City, 
the large banks buy paper at 2 and 3 per cent. per annum. 
Why? Because they are paying interest to the country 
banks at 1% and 2 cents, and they are compelled 
to buy paper at low rates in order to make the ex- 
penses incurred, and possibly to make some little profit 
themselves. But if they were not paying interest on these 
balances they could afford to do differently. Understand, 
gentlemen, when I keep my account in New York I want 
interest if other people get it, but if you will all agree to pay 
no interest to anybody you will benefit me and the entire 
country. This interest question is a hobby of mine, and 
whenever I undertake to say anything I am apt to drift 
off into it. Now, take the City National of New York, with 
its million of deposits, buying paper at 2 and 8 per cent. a 
month—— 


The President: You mean 2 or 3 per cent. a year. 


Mr. Wood: I beg your pardon. Two and three per cent. 
a year is what I mean. The 2 and 3 per cent. a month ap- 
plies to the cross-roads banks. Now, suppose the City 
National Bank had branches. The money would be dis- 
tributed, because you would draw from one section of the 
country to supply the needs of another section. Suppose 
the City National Bank had a branch bank at Beaumont, 
Texas, and the City National Bank, overflowing with 
money, and buying paper, as J say, at 2 and 83 per cent. a 
month—— 


The President: There you are again, doctor. You mean 
a year (laughter). 

Mr. Wood: You see, gentlemen, I have made that mis- 
take again, because my words run faster than my thoughts. 
If the City National Bank had a branch bank at Beaumont, 
Texas, in a new country and an undeveloped country, 
where they needed a great deal of money, and had a man 
there whom they knew and could give instructions how to 
handle the business, instead of taking paper at 2 per cent. 
a year they could afford to take it at 6 and 8 per cent. a 
year from the Beaumont bank, and thereby benefit Beau- 
mont and New York alike. Again, suppose the City Na- 
tional Bank had a branch at Cripple Creek. They would 
use the money from Cripple Creek—where I understand 
they are taking out lots of it every day—to supply the 
needs of Beaumont, where they want the money to help de- 
velop the country. Some one might argue that it cannot 
be done under the present system of banking, but if there 
were branches of the City National Bank in these places it 
could be done, 


. This is no new idea, gentlemen. I am no undue expan- 
Sionist, and possibly what I say will not be acceptable to 
suauy Im this Convention who class themselves as old 
fogies, because they might fear the branch bank would dry 
up the fountain, for you know there are some people who 
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want to put their arms out around their business every day. 
If that is your system, then this branch bank system 
would not suit you. But let me tell you, this branch bank 
system prevails in many parts of the world. In London 
you cannot go ten squares without finding a branch of the 
Union Bank of London. They understand that in order to 
advance commerce you must give it every possible facility. 
The Bank of France has branches everywhere. In Canada 
the same thing is true. Why, a single bank in Montreal 
will have branches from Vancouver to the mouth of the St. 
Lawrence. They practice it in these countries successfully, 
and we never hear of bank failures. I believe if we in- 
augurate the system in this country it would almost do 
away entirely with bank failures. 

This same principle is practiced in trade. It is illus- 
trated in the large department stores in our cities, where 
you can buy anything from a paper of needles to a second- 
hand pulpit, and from a dress to a grindstone. They are 
not only conveniences to the community, but they are profits 
to the community as well. It is in effect a home bank with 
branches. The department store of to-day is successful. 
Why not make the banks equally successful? 

Mr. Bonebrake, of Kansas: 

Mr. President and Gentlemen.—I want to apologize for 
Dr. Wood’s slip of tongue. He was a banker in Kansas 
long years ago, and he was accustomed to say 2 and 3 per 
cent. a month then. 

I want to differ from Mr. Royall, of Virginia, in refer- 
ence to the deposits of the rural banks, so far as what he 
says applies to the State of Kansas. I hold in my hand a 
statement from the State Bank Commissioner, which shows 
that on the 9th of March, in 1897, the deposits of State 
banks (which are in the country as a rule) amounted to 
$15,955,000; they had in cash and sight exchange $6,656,- 
000, or about 43 per cent. The last report, of April 19, 
1898, showing that they had twenty-two million of deposits 
and ten million in cash and sight exchange, in round num- 
bers—a fraction over 46 per cent. Our National banks, 
which are in the cities, had about 34 per cent., while the 
country banks had 46 per cent. Again, as to the number 
of banks, we have in Kansas 383 State banks and 116 Na- 
tional banks. We have 106 counties, which is an average 
of five banks per county. The country banks, I may add, 
are owned largely by the farmers, and the depositors are 
farmers. 

John P. Branch, of Richmond, Va.: 

While I cannot agree with the speech of my townsman, 
I have my own views in regard to this. We all know that 
our profits are made out of our deposits. The bank I have 
the honor to represent has increased its funds a thousand 
fold, and of course we are doing what we can to increase 
these deposits still further. Of course our city banks recog- 
nize that if we have these country banks as branches, the 
deposits will go to the counties and to the townships, instead 
of to the cities. Perhaps that is one reason why some of us 
oppose these small banks. I am in favor of the branch 
banks, yet at the same time they have their drawbacks. 
It requires a great deal of work to look after the home 
bank, and it would require much more to look after the 
branch bank. We would have to send a stockholder out to 
run it, because you could not expect a simple paid employee 
to look after it as well as a man who had an interest in the 
bank. Besides, the man who runs the branch bank must be 
one who is acquainted with the people in the locality, and 
knows who is responsible and who is not. The complaint has 
been made that the city banksget allthe money and the coun- 
try banks do not get any of it, and they say, why should not 
the country have the same privilege. A man comes from 
the country to your big bank in the city, and wants to get 
money to move his crop. You do not know him, and he has 
to go out and look up an endorser, and he has to pay for it 
in one way or another. Unless we give this man the facili- 
ties that we give our own merchants, this question of the 
currency will never end. I see no reason why a country 
bank will not have the same right to issue currency that a 
city bank has. There are plenty of ways in which the notes 
could be secured—whether by Government bonds or State 
bonds. The question is not by what bank is the note issued, 
but the question is what is the security behind it. I say 
without fear of contradiction that any note issued by*a 
country pank can be maqae Just as good as a note issued by 
a Wall Street bank. It is not necessary for me to go into 
details as to the way in which it can be done. You all know 


them. Why, a great many bankers carry. on business with- 
out any circulation. In fact, there are only about two 
hundred and twenty millions of circulation for all the banks. 
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Let us give these country banks a chance, so that when a 
man goes to his country bank and wants to borrow money 
to move his crops he can get the money. 

Mr. Wood: At the expense of making myself tiresome, 
let me answer Mr. Bonebrake. From what he said yester- 
day about his Kansas town, I was prepared to believe that 
he regarded his town in the rural districts, and consequently 
I had no reference to him in mind whatever. 

As to the gentleman who has just spoken, my remarks 
were, of course, in the crude. I did not pretend that objec- 
tions could not be found to the branch bank system. My 
idea was to express a thought for you gentlemen to reflect 
upon. It needs concentration of thought to evolve a plan 
to make it effective. The gentleman is shooting at a differ- 
ent mark entirely from what I am. I was talking about 
the rural districts, where there are very small towns and 
where they cannot afford a National bank nor a large cap- 
ital, and oftentimes they have to go away to get money, be- 
cause they cannot get it at home, whereas under the branch 
bank system they would be acquainted with the manager 
of the branch bank, and he would know their responsibility, 
and they would be able to get the money at home. 

Mr. Cannon, of Salt Lake City, Utah: 

I would like to ask the gentleman a question. I under- 
stand his position to be that he is an admirer of the Can- 
adian bank system, and I also understand that he is op- 
posed to the issuance of currency, or circulating notes. I 
would like to ask what his objection is to the circulating 
system as conducted by the Canadian banks? 

Mr. Wood: The gentleman misunderstands my position. 
I am not opposed to banks, large or small, city or rural, 
issuing currency, but I want it issued on a very solid basis, 
and if a rural bank can issue ii on the same basis that a 
city bank does, and can give the same security, why, let it do 
so. That will be satisfactory. It is a question of security 
only. 

*“*Uniform Laws for Holidays as Well as Days of 
Grace.”’ 


The President: We will now recur to the subject which 
was to be opened up for discussion by Mr. George M. Reyn- 
olds, of Chicago. I take great pleasure in introducing to 
you Mr. Reynolds. 

[Mr. Reynolds’ address will be found on pages 15 to 18 
of this SUPPLEMENT. ] 

Frank W. Tracy, of Springfield, Ill: 

I am very much obliged to Mr. Reynolds for his very ex- 
cellent paper, but I think he overlooks the fact that there 
is a remedy already—namely, the Negotiable Instruments 
law, which has been presented to this Convention for adop- 
tion, and which we have asked the members of this Associa- 
tion to press upon the different States. It provides that in 
all States the maturity of paper coming due on a holiday, 
shall be on the day succeeding the holiday, without describ- 
ing the nature of the holiday, because the uniform law can- 
not provide for the holidays, as they are naturally local, 
except in the case of a National holiday. 

I wished to state this to the Convention so that you will 
know that Mr. Reynolds is right in his argument, but that 
the remedy is already in your hands. 


‘Banking as it Relates to Industrial Develop- 
ment ”’ 


The President: We will now proceed to the next topic 
on the programme, which is “ Banking As It Relates to In- 
dustrial Development.” The discussion will be opened by 
Mr. John W. Faxon, Cashier of the First National Bank, of 
Chattanooga, Tenn. 

[Mr. Faxon’s address will be found on pages 21 to 23 
of this SUPPLEMENT. ] 


‘**The Country Banker.’’ 


The President: Ladies and Gentlemen, we have now 
come to the last subject on the programme, and, as the 
good things are saved for the finality of a feast, what you 
are to receive will be as luscious as a Georgia peach, or a 
North Carolina watermelon, which next to the products of 
Colorado, are the finest things on earth. A man, who is 
the president of one bank, always speaks briefly; a man, who 
is the president of twenty-three banks, speaks longer and says 
more. I beg to introduce to you Mr. W. S. Witham, the 
President of twenty-three banks down in Georgia, who 
will speak to us on the subject: “The Country Banker.” 

[Mr. Witham’s speech will be found on pages 31 to 33 
of this SUPPLEMENT. ] 

Mr. Ingersoll, of Iowa: 

Mr. President, with your permission, I would like to ask 
Mr. Witham a question for information. He says that a 


bank should never extend or renew paper. Now the ques- 
tion I want to ask him is this: Suppose your note is given 
in a manufacturing community, where you had a large 
manufacturing establishment, which necessarily depended 
on the banks for the loan. Your rules, you say, do not per- 
mit you to make loans for a longer period than ninety days, 
New suppose that corporation had a certain line of credit, 
and their paper comes to you. How do you expect the com- 
pany to continue business and pay you off ? 

Mr. Witham: Which company—the corporation that is 
running the mill ? 

Mr. Ingersoll: Yes, sir. 

Mr. Witham: I am not responsible for the way they run 
their business. Let me ask you what locality are you from, 
my brother ? 

Mr. Ingersoll: Iowa. 

Mr. Witham: Well, who are you ? 
man that opened a bank in your town ? 

Mr. Ingersoll: No, sir. 

Mr. Witham: Then you are not a pioneer banker, and 
you cannot teach the old people new tricks. 


Are you the first 


Nominations of Officers. 

The President: Gentlemen, we will now receive the re- 
port of the Committee on Nominations, which will be pre- 
sented by Mr. Lowry, its chairman. 

Robert J. Lowry, of Atlanta, Ga.: 

Mr. President, and Gentlemen of the American Bank- 
ers’ Association.—The Nominating Committee, chosen by 
the delegations from the various States, under Section 2 of 
Article 3 of the Constitution, hereby nominate to the Asso- 





ciation the following list of officers for the ensuing year: 
For President—George H. Russell, President of the State 


Savings Bank of Detroit. 


For First Vice-President—Walker Hill, 


President of the 


American Exchange Bank of St. Louis. 
For Vice-Presidents (by States): 


Alabama—J. W. Whiting, 
President People’s Bank, Mo- 
bile. 

Arizona—H. Ww. Emery, 
Cashier Consolidated National 
Bank, Little Rock. 

California—F. C. Howes, 
Cashier Los Angeles National 
Bank. 

Colorado—J. A. Hayes, 
President First National 
Bank, Colorado Springs. 

Connecticut—G. A. Lewis, 
President Naugatuck Nation- 


al Bank. 
Delaware—Preston Lea, 
President Union National 


Bank, Wilmington. 

District of Columbia—Geo. 
H. B. White, Cashier Nation- 
al Metropolitan Bank, Wash- 
ington. 

Florida—John T. Desmutes, 
President First National 
Bank, St. Augustine. 

Georgia—L. P. Hillyer,Cash- 
ler American National Bank, 


Macon. 

Idaho—H. N. Coffin, Cash- 
jer First National Bank, Chi- 
cago. 


Illinois—G. D. Boulton, Sec- 
ond Vice-President First Na- 
tional Bank, Chicago. 

Indiana—A. G. 
Cashier Blackford 
Bank, Hartford City. 

Iowa—George E. Pearsall, 
Cashier Citizens’ National 
Bank, Des Moines. 


Lupton, 
County 


Indian Territory—W. A. 
Wade, President Bank of 
Marlow, Marlow. 


Kansas—Calvin Hood, Pres- 
ident Emporia National Bank. 

Kentucky—Fayette Hewitt, 
President State National 
Bank, Frankfort. 

Loulsiana—G. W._ Bolton, 
President Rapids Bank, Alex- 
andria. 

Maine—A. G. Rogers, Treas- 
urer Maine Savings Bank, 
Portland. 


Maryland—J. D. Wheeler, 


Cashier Drovers and Mechan- 


ies’ National Bank, Balti- 


more. 
Massachusetts—Alfred L. 
Na- 


Ripley, Vice-President 
tional Hide and _ Leather 
Bank, Boston. 
Michigan—Peter White, 
President First National 
Bank, Marquette. 
Minnesota—G. G. Thorne, 
Cashier Northwestern Na- 


tional Bank, Minneapolis. 

Mississippi—G. D. Able, 
Cashier National Bank of 
Water Valley. 

Missouri—F. P. Neal, Vice- 
President Union National 
Bank, Kansas City. 

Montana—E. B. Wevrick, 
Cashier First National Bank, 
Butte. 

Nebraska—CharlesS. Miller, 
Cashier Farmers’ State Bank, 
Fairmount. 

New Hampshire—W. F. 
Thayer, President First Na- 
tional Bank, Concord. 

New Jersey—Nathan Haines, 


Cashier Mechanics’ Nationa) 
Bank, Burlington. 
New Mexico—W. 8S. Strick- 


ler, Cashier Bank of Com- 
merce, Albuquerque. 

New York—W. H. Rainey, 
Cashier National Union Bank, 
Kinderhook. 

North Carolina—James M. 
Miller, Jr., Cashier Mer- 
chants and Farmers’ Nationa) 
Bank, Charlotte. 

North Dakota—W. C. Mce- 
Fadden, Cashier Fargo Na- 
tional Bank, Fargo. 


Ohio—C. E. Miles, Presi- 
den First National Bank, 
Findlay. 


Oklahoma—J. H. Wheeler, 
President Bank of Commerce, 
Oklahoma City. 


Oregon—C. H. Canfield, 


President Oregon City Na- 
tional Bank. 
Pennsylvania—Wm. Hack- 


ett, Cashier Easton Nationad 
Bank, Easton, Pa. 
Rhode Island—H. J. Wells, 














President Rhode Island Hos- 
pital Trust Company, Provi- 


dlence. 
South Carolina—J. A. Brock, 


President Bank of Anderson. 


South Dakota—D. F. Mac- 
Kay, of Daly & MacKay, 
Madison. 

Tennessee—F. O. Watts, 


Cashier First National Bank, 
Nashville. 


Texas—T. J. Grace, Presi- 
dent Galveston National 
Bank. 


Utah—L. 8. Hills, President 
Deseret National Bank, Salt 
Lake. 

Vermont—W. 
dent Rutland 


Bailey, Prest- 
Savings Bank. 
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Virginia—Alexander Hamil- 
ton, Vice-President Peters- 
burg Savings and Insurance 
Company. 

Washington—J. G. M. Rich- 
ards, President Spokane and 
Eastern Trust Company, Spo- 
kane. 

West Virginia—T. M. Jack- 
son, President Traders’ Na- 
tional Bank, Clarksburg. 

Wisconsin—W. K. Coffin, 
Cashier Eau Claire National 
Bank. 

Wyoming—G. H. Goble, 
Cashier Rock Springs Na- 
tional Bank. 

Hawali—S. M. Damon, Bish- 
op & Co., Honolulu. 











Nominations for the Executive Council proposed by 
State Conventions: 


Charles R. Hannan, Cashier R. McCurdy, President First 


Citizens’ State Bank, Coun- National Bank, Youngstown, 
cil Bluffs, Iowa. Ohio. 

Homer W. McCoy, Second A. P. Wooldridge, President 
Vice-President Merchants’ Na- City National Bank, Austin, 
tional Bank, Peoria, III. Texas. 


Cashier 
Hunt- 


Ss. R. 
First National 
ington, Pa. 


Shoemaker, 
Bank, 


The President: The question is now on the election of 
President of the American Bankers’ Association, and the 
gentleman put in nomination is Mr. George H. Russell, of 
Detroit, Mich. 

M. M. White, of Cincinnati, Ohio: 

Mr. President, I move that the nomination of Mr. Rus- 
sell be confirmed by this Convention. 

John Farson, of Chicago, IIl.: 

In seconding this nomination, I am very glad the Com- 
mittee have given us this splendid man from Detroit. His 
election means the healing of any differences that may have 
‘been engendered last year. I am also glad that Mr. Walker 
Hill, of St. Louis, has been nominated for Vice-President. 
At St. Louis, we had presented to us the man who presides 
over us with such dignity—the best President this Associa- 
tion has ever had—and so the nomination of Mr. Hill means 
the burying of any differences that may have been en- 
gendered at that Convention. 

I hope that our elections in the future may be conducted 
with the same kindly spirit that prevails here to-day. 

M. M. White: May I add to my motion, Mr. President, 
that the Secretary be directed to cast the vote of this Asso- 
ciation for Mr. Russell for President ? 

The President: The motion having been restated by Mr. 
White, it now becomes the question before the house. 

Mr. Tracy: I believe we did have a little scrap at De- 
troit, last year, but since then we have had time to think 
about it, and I am now heartily glad to second the nomina- 
tion of Mr. Russell. 

The President: Gentlemen, the question is on the mo- 
tion of Mr. White, that the Secretary be instructed to cast 
the ballot of this Association for the election of George 
H. Russell as President of the Association for the ensuing 
year. The by-laws provide that the election shall be by bal- 
lot, unless otherwise ordered. 

The motion was carried. 

The Secretary: I cast the ballot of the Association for 
George H. Russell for President for the ensuing year. 

The President: The Chair takes great pleasure in declar- 
ing that Mr. George H. Russell, of Detroit, Mich., is here- 
by elected President of the American Bankers’ Association 
for the ensuing year. 

The question is now on the election of First Vice-Presi- 
dent. 

Alvah Trowbridge, of New York: 

It gives me very great pleasure to second the nomination 
of Mr. Walker Hill, of St. Louis, for First Vice-President. 

On motion of Mr. Elliott, of Virginia, the Secretary cast 
the ballot of the Association for Mr. Hill. 

The President: The question is now upon the election 
of the Vice-Presidents for the various States. The Chair 
asks unanimous consent to declare elected the gentlemen 
mominated by the Committee on Nominations. Is there 





any obiection ? There seems to ~e none, and the Chair 
declares the gentlemen nominated for Vice-Presidents of 
the American Bankers’ Association for the ensuing year tc 
be duly elected. 

The question is on the nominations made by the Com 
mittee on Nominations on the recommendations of the dele- 
gates from the various States Associations for members 
of the Executive Council. 

The Secretary will read their names. 

The Secretary (reading): Breckinridge Jones, First 
Vice-President Mississippi Valley Trust Company, St. 
Louis; J. C. Mitchell, Cashier Denver National Bank; 
J. C. Brown, President Citizens’ National Bank, Raleigh, 
N. C.; H. L. Burrage, Cashier Third National Bank, Bos- 
ton, Mass.; Bradford Rhodes, President Mamaroneck 
Bank, Mamaroneck, N. Y. 

Fred. Heinz, of Davenport, Iowa: I move that the Sec- 
retary be directed to cast one ballot for the five gentlemen 
named. 

The motion was carried. 


THANKS TO BANKERS OF DENVER. 


M. M. White, oc Cincinnati, Ohio: I desire to offer the 
following resolution: 

Resolved, That the hearty thanks of the American Bankers’ 
Association be, and the same hereby are, tendered to the bank- 
ers of the city of Denver and all those who have co-operated 
with them for the cordial hospitality extended to visiting 
bankers, and we assure them that we shall ever hold in pleas- 
ant and grateful remembrance the obligation imposed upon us 
as we depart to our distant homes. 

The resolution was adopted by a rising vote. 


PRESENT TO PRESIDENT HENDRIX. 

J. B. Finley, of Monongahela, Pa.: 

Gentlemen, three years ago this Convention placed at 
the head of its Protective Committee the gentleman who has 
served us for the past year as our President, and the work 
accomplished by that committee under his leadership has 
increased the membership of this Association more than 
anything else since its organization. 

And now in behalf of the American Bankers’ Associa- 
tion, Mr. President, I present to you this handsome cut- 
glass vase, elaborately trimmed with silver. 

The President: Sir, I thank you for this tribute, which I 
hardly feel I deserve. If in the three years of my official 
connection with this Association I deserve a tithe of what 
you have said, I shall pass into the ranks as a private in 
this Association with only pleasant recollections and with 
my gratitude awakened for the many kindnesses that have 
been showered upon me. 


THE NEW OFFICERS. 


Gentlemen, I now present to you the newly elected 
President, George H. Russell. 

President Russell: I beg you to believe, gentlemen, that 
there lurks in this large frame faith in God, a great belief 
in man, some tender sentiment, and an emotion that your 
kindness has deeply stirred. I am somewhat embarrassed 
to fall into the line of succession with the President you 
have had, but I will try and meet your approval in the work 
that is before me. 

The President: I now present to you the First Vice- 
President-elect, Walker Hill. 

Vice-President Hill: Gentlemen, I appreciate deeply the 
great honor you have conferred upon me, and I would be 
false to every feeling of a true man if I did not heartily 
and sincerely say, I thank you. 

President Russell: Gentlemen, if it is your pleasure, I 
now declare the Twenty-fourth Annual Convention of the 
American Bankers’ Association adjourned. 

Adjourned sine die. 


Executive Councll. 


Immediately after the close of the Convention the Ex- 
ecutive Council met and organized for the new year by 
re-electing Alvah Trowbridge, of New York, Chairman, and 
James R. Branch, of New York, Secretary. 

Mr. Walker Hill, of St. Louis, having been elected Vice- 
President of the Association, the Council elected Mr. 
George M. Reynolds, of Chicago, Treasurer of the Asso- 
ciation. 
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Duties and Liabilities of Trust Companies Acting as Transfer 
Agents and Registrars. 


By Feiix RACKEMANN, Counsel for Old Colony Trust Company, Boston. 


It will be the object of this paper to present and dis- 
cuss as far as possible, in lay rather than technical 
form and terms, some of the more important questions 
which arise in connection with the legal relations as- 
sumed by Banks or Trust Companies in acting as 
Transfer Agents or Registrars of the stock of other cor- 
porations, and in this discussion both tae duties and the 
liabilities considered will be such as the law implies 
from the fact of the relationship and independently of 
any special contracts. 

In any one of probably the great majority of cases 
the relationship results from a simple vote of the Board 
of Directors of a stock company to the general effect 
that a certain Trust Company be appointed Transfer 
Agent or Registrar, as the case may be, or that some 
officer of the Stock Company be authorized or directed 
to arrange with the Trust Company for its service as 
such, in which case there might follow a short formal 
letter from such officer, and a reply. 

Therefore, in the cases now to be considered, at any 
rate, we presuppose merely that the Stock Company has 
authorized the Trust Company to act, and that the Trust 
Company has undertaken in fact to act, and we are to 
see what duties the Trust Company has impliedly under- 
tuken to perform and with what responsibilities or lia- 
bilities. 

Let us first, however, subdivide our subject some- 
what, so that we may, as far as possible, consider con- 
cise questions. 

Transfer Agency is quite different from Stock Regis- 
tration. We therefore consider the subject of Transfer 
Agency by itself. 

The practice of having transfer agencies, although 
older than that of registration, is comparatively mod- 
ern, and the legal status of the transfer agent to-day 
is one which has resulted rather from practice and 
business requirement than from the acts of legislators 
or the decisions of judges. The Statute Law of the 
country probably makes no allusion to such agencies, 
the Courts have decided very little respecting them and 
legal principles alone must guide to right conclusions. 

First, as to THE LEGAL RELATIONS EXISTING BETWEEN 
THE TRUST COMPANY AS TRANSFER AGENT AND THE 
Stock COMPANY. 

There is certainly the relation of Principal and Agent. 

The Company may transfer its own stock. Probably 
the greater number of all the corporations do so. But 
the appointment of a Transfer Agent is, as between 


the two companies, just what the name implies—viz., 
the creation of an agency. 

That corporations may lawfully appoint agents is 
a sound] general proposition, and we shall assume for 
present purposes that such corporations as are now 
customarily acting as transfer agents may lawfully do 
so within their corporate powers. 

Then what is the scope of the agency ? 

Generally speaking, the scope can be measured by 
the purpose; that is to say, if you answer the questions, 
“Why was a Transfer Agent desired ?” “ For what pur- 
pose was the agent chosen ?”’ you have stated the scope 
of the agency. It is an agency, with expressed or im- 
plied powers broad enough to accomplish the purpose. 
By implication of law the power of the agent or scope 
of the agency is just as broad and full as reasonably 
necessary to enable the agent to accomplish the object 
of his appointment. 

Probably no safer general rule, nor one more simple 
in application, can be given here. This, of course, as- 
sumes that the directions and authority are not speci- 
fied in detail and thac there is no special contract. 

The law of agency cannot be regarded, however, as 
if there were but two parties, the principal and the 
agent. There is a third element to be reckoned with— 
viz., the innocent outsider. 

A merchant puts a man in charge as agent to sell 
his goods. If the agent be so put in general charge and 
so held cut by the merchant to the public, he may clearly 
exceed his authority, he may break his express written 
contract with his employer, and yet the innocent pur- 
chaser from the agent gets a good title. 

Thus the power of an agent may be one thing by 
distinct contract as between himself and his principal, 
and quite another and larger thing as between the prin- 
cipal and the third person. <A special contract may limit 
the former but rot necessarily the latter. 

If a general agency may be assumed, all the powers 
of a general agent may at the same time be assumed. 
The public would not otherwise be properly or reason- 
ably protected. 

So it doubtless is with Transfer Agencies. As be- 
tween the Transfer Agent and its corporate principal 
the special contract governs if there be one, and the 
implied contract if there be none expressed, but whether 
the contract as between the principal and agent be ex- 
press or implied, if the Transfer Agent is held out by 
the principal, or allowed in the general course of busi- 
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ness to act as Transfer Agent, the public, if without 
notice or knowledge of limitations upon the power, 
would Lave a right to assume that the agent bad full 
authority to do any and all things which properly 
formed part of the functional duty of a transfer agent. 

As to the relations between the Transfer Agent and 
the Stock Company, there is little doubt or question. 
The Transfer Agent is put in charge of the transfer 
department of the company, and either by contract or 
implication of law assumes the duty of seeing that 
the work of the department is properly and lawfully 
conducted. The law would doubtless decide that the 
Bank or Trust Company in soliciting and accepting such 
duties impliedly held itself out to the Stock Company as 
qualified by knowledge and experience to perform the 
duties properly and would hold the agent voluntarily 
undertaking such a work to a faithful and reasonably 
intelligent performance. 

It is, of course, beyond the scope of this paper to dis- 
cuss the detail of stock transfer law. Full text books 
have been written on this subject without in any de- 
gree exhausting the law applicable, and without answer- 
ing hundreds of the questions wnich may and constantly 
do arise. Much of the law of stock transfers is matter 
of individual State statue or code provision, more rests 
on the decisions of the various State Courts and some 
points probably rest merely on established practice. 

All persons, however, are conclusively presumed to 
know the law, however much lawyers or judges, sitting 
upon the same or different benches, may differ about it, 
and generally speaking it is one part of the duty of the 
Transfer Agent to constantly apply the true construc- 
tion of the law to all the transfer work in hand. 

On the other hand, let us ask, What is to happen if 
the Transfer Agent passes some case without properly 
applying the true legal principle and loss follows to the 
Company ? 

It would seem generally safe to say that the Trans- 
fer Agent will remain free of any liability to its princi- 
pal for damage or loss so long as the agent is guilty of 
no negligence. In other words, in any given case 
answer the question whether in the sight of the law the 
agent has or has not been negligent and you have an- 
swered the question whether it is or is not liable to the 
company, its principal. 

Perhaps this brings us to the dangerous and prac- 
tically unanswerable question: “‘ What is negligence ?” 
Again, text books in two and three volumes have failed 
to exhaust this subject. But from a practical point of 
view it is reasonably safe to say that a Bank or Trust 
Company acting as Transfer Agent, would be held by 
the Courts to have assumed to possess a high degree 
of skill and general qualification for the performance 
of its duties and would be somewhat strictly held to the 
constant exercise of such skill and knowledge. If the 
agent exercises such skill and applies such superior 
knowledge as it has thus assumed to have it can hardly 
be negligent, though a mistake be in fact made. 

It is the same general law which is applied in other 
cases. 

Lawyers and surgeons hold themselves out as com- 
petent and learned and skillful. Should either make a 
mistake arising from failure to properly apply some 
settled principle of his profession he would be negligent. 
On the other hand, either might advise or act according 
to his best judgment in respect of some doubtful or un- 
settled point, and though in the end proved wrong would 
not be guilty of negligence. 

So with the Transfer Agent. He is not an insurer 
and is not to be held to infallibility. He must, however, 
be cautious and vigilant. 

For an honest mistake in a matter where the law was 
unsettled and, in the absence of judicial determination, 
fairly open to different opinions as to true construction, 
it is hardly conceivable that the Transfer Agent could 
be liable to the company, but here again may arise the 
question—Was the law doubtful ? Was more than one 
construction fairly possible ? 


It may be safely ventured that the legal duties under- 
taken by Transfer Agents and the risk of loss incurred 
is but in part appreciated by most financial and business 
men. 

The law as to stock transfers is full of sharp turns 
and technical rules and distinctions, and with a great 
many of the large corporations of to-day matters are 
further complicated by the fact that the company is 
subject to the laws of more than one State. It is not 
infrequent to find a corporation chartered in one State 
and doing business in several, or perhaps chartered in 
several (our large railroad systems, for example), with 
a transfer agency, perhaps in one of the States or per- 
haps in an entirely different State. 

What law is to govern the transfers in such cases ? 
Or take, for example, the case of ‘New Jersey. The 
Statute Law of New Jersey provides that an officer of 
every New Jersey company must reside in the State, 
and that a record of the stockholders must be kept at 
the office of the company in New Jersey. What results 
may not happen in such a case to a non-resident trans- 
fer agent depending for its protection upon the trans- 
fer of stock made on its books as complete ? 

Between two States there is often a conflict of laws. 
Which is to govern ? 

Again, the holding of corporate stocks in all kinds of 
fiduciary capacities has probably largely increased in 
modern times, and the Transfer Agent is required to 
pass upon and deal with cases of wills, trusts and guard- 
ianships in its own and in other States. Powers of 
attorney, assignments for creditors in insolvency and 
bankruptcy, and all the possibilities of attachment which 
under the laws of many States may be effected by the 
service of process on any officer or agent of the Stock 
Company, whether known in the transfer office or not, 
only add new elements of danger. 

As to all these matters the agent must exercise the 
care and skill spoken of. The compensation of the agent 
should in all cases enable him to consult freely with ex- 
perienced counsel, and reference of all doubtful cases 
to some trained adviser should be the unhesitating prac- 
tice. 

Stock can be properly transferred only when the out- 
standing certificate is in proper and legal form surren- 
dered by the true owner for transfer. The person offer- 
ing the certificate for surrender is often not the regis- 
tered owner. 

Thus the Transfer Agent must know that the right 
and title has lawfully passed to the person offering the 
surrender. In this connection it must be borne in mind 
that a stock certificate is not a negotiable instrument, 
and it may be added that the provisions of the United 
States War Revenue bill which went into force July 1, 
1898, have a considerable bearing on this passage of title, 
because a transaction apparently in all other respects 
perfect may be entirely invalid owing to the omission 
of the proper stamps. So if the Transfer Agent has 
either notice or knowledge that any transaction affect- 
ing the title to shares offered for transfer has not paid 
its proper stamp tax, it proceeds at its risk, for the title 
may fail and the transfer prove unauthorized. 

It is of course beyond the limits of this paper to dis- 
cuss this War Revenue bill in any detail. 

Title to stock and transfer thereof, of course, de- 
pends upon genuineness of signatures, and here again 
the agent can hardly be too watchful. 

Another point remains to be considered as between 
the agent and the company. 

For a wrongful refusal to transfer, though honest, 
the Stock Company may be made liable to suit for con- 
version, and this even though the transfer agent exer- 
cised only an apparently reasonable caution in its re- 
fusal. If the law finally holds the refusal wrong, this 
conversion liability of the Stock Company results, 
While the agent properly acts cautiously it must not, 
to protect itself, run too much risk of causing greater 
or more certain loss upon its principal. 


And this leads to one other suggestion. It some- 
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times happens that bonds or agreements of indemnity 
are taken in doubtful cases. Such bonds often afford a 
happy solution of the difficulty. They should always be 
made to protect the Stock Company and not the Trans- 
fer Agent alone, for there may well be a liability of the 
Stock Company for conversion when the agent would 
be acquitted of any negligence. 

Before leaving this branch of our discussion as to the 
relation between the Stock Company and its Transfer 
Agent, it may be added that, as between the two, the 
agent may ordinarily, with safety, take and follow the 
instructions of its principal, from which it follows that 
in case of doubt as to corect practice or the true meas- 
ure of caution to be observed, the agent may without 
risk of further liability to the principal seek and follow 
such instructions as the principal may give. 

Stock Companies like to have their securities popular 
and readily dealt with and transferred. Transfer 
Agents have no interest in this consideration. The 
Stock Company may be willing on this account to take 
some risk which the agent ought not to take or be ex- 
pected to take, with liability for consequences. The 
risk in such case should be assumed by the Stock Com- 
pany and the agent relieved by explicit instructions. 

But as stated, these instructions bear only upon the 
relations between the principal and agent. The in- 
nocent outsider is not affected thereby, and this brings 
us to the next branch of our inquiry—viz.: 


THE TRANSFER AGENT AND THE SHAREHOLDER, 


There seems to be a popular notion that when some 
Bank or Trust Company puts its name in any form or 
for any purpose on a stock certificate it must be good, 
and that in some way and to some extent the agent has 
indorsed it as good. 

It was recently seriously argued in a Massachusetts 
court that Harvard College, which had taken a horse to 
board at its Bussey Farm, was on account of its high 
character and reputation chargeable with an appreciably 
higher degree of care in the treatment of the animal 
than would be expected of the ordinary bailee for hire. 
A similar notion (if not unprincipled, at least lacking 
in principle) exists regarding Transfer Agents. 

It is doubtless true that the appearance of a Bank or 
Trust Company as Transfer Agent on a stock certificate 
adds to the impression made in the market. The signa- 
ture of such an institution is popularly given a signifi- 
cance which the signature of an unknownclerk would not 
have. But it is equally true that the name of some man 
of high character and reputation as president of a com- 
pany strengthens the company and adds to the impres- 
sion made. 

Surely it cannot be that when a man of even the 
highest character and reputation signs a stock certifi- 
cate as president of the company he assumes on ac- 
count of his known character and prominence, or on 
account of his incidental financial reputation, any 
greater legal liability in the act than would be assumed 
by the humblest clerk suddenly raised to the same posi- 
tion and signing his name in the same way. 

That the public may be impressed with or influenced 
by the prominence or character of an agent cannot of 
itself effect any difference whatever in the legal rela- 
tions of the agent to the members of the public. 

There seems to be no ground whatever in the law for 
thinking that a Trust Company, acting as Transfer 
Agent, sustains toward the shareholder of the Stock 
Company any different legal relations than would exist 
between the shareholder and a small salaried clerk in 
the office of the company signing the same certificate as 
“Transfer Clerk.” 

The history of the modern practice of having promi- 
nent financial institutions act as such agents, in itself 
indicates that there should be no distinction. Formerly 
stock certificates were issued from the office of the com- 
pany direct, and bore, if anything in addition to the sig- 
nature of the president and secretary, at most, the sig- 
nature of some clerk entitled “ Transfer Clerk.” 


It was never suggested that such Transfer Clerk 
“ represented ” anything or was legally liable to anybody, 
so he conducted himself honestly. But experience 
showed that it was often inconvenient for the company 
to do its own transfer work; that the stock transactions 
were often carried on far from any corporate offices; 
that the officers of the company could not be always 
present to sign certificates as called for; that the invest 
ing public could not be kept waiting indefinitely, and 
that it was unsafe for the officers to leave signed cer- 
tificates in the possession of ordinary clerks. The stock 
exchanges, too, in order to guard against frauds, began 
to insist that there should, in the case of all listed 
securities, be an approved person or corporation as 
Transfer Agent. The whole object, therefore, was to 
meet the public demand without placing too much re- 
liance upon comparatively unknown and financially irre 
sponsible employees. 

It would make no difference in the law whether the 
clerk under the old practice had signed himself Clerk or 
Agent. The only changes made under the modern system 
are that the word “ Agent” has displaced the word 
“ Clerk,” and financial institutions of character and 
reputation have displaced the individual unfamed clerks. 

That this position is not universally conceded to be 
correct the writer is fully aware, but careful study has 
failed to reveal any basis in the law for the idea that 
the mere signature of a Trust Company upon a stock 
certificate over the words “ Transfer Agent” creates 
any contractual liability whatever to the shareholder. 

The argument to the contrary must rest upon the 
theory that the signature of the Transfer Agent is to be 
treated as an authentication by one who has contracted 
with the company and impliedly undertaken with each 
investor that only true and perfect instruments shall be 
authenticated, and although it must be admitted that the 
agent’s signature is required on the instrument, yet it 
must at the same time be remembered that the object of 
the added signature has not been to gain added authen- 
ticity. The necessity for the agency led to the signature. 
It was not the desire for the signature as an authentica- 
tion which led to the agency. 

A railroad ticket is not good until the agent has put 
his office stamp and date upon the back. Thus the Rail- 
road guards itself against the wholesale theft of its 
tickets. If a ticket prove bad and be rejected, would it 
be claimed by any one that the agent was individually 
liable because he had “ authenticated” the ticket, o1 
personally represented anything whatever about it in 
the act of stamping it ? 

It is not easy to see any distinction between the two 
cases. 

It may be argued that the real purposes and objects of 
the agency cannot control and that the investing public 
is not bound to know and appreciate these contributing 
causes, but may assume from the methods of doing busi- 
ness that the Transfer Agent is employed to authenti- 
cate and holds itself out as authenticating officer. 

To such suggestions, if made, it may only be replied 
that the argument assumes too much and is not sound. 

The public has no right to assume the scope of an 
agency to be beyond what fully and fairly appears to be 
the object, purpose and intent, and neither the words 
“transfer agent” nor the part played by the transfer 
agent justify any conclusions that the agent is under- 
taking any individual responsibility to the shareholder. 

That there is no implied contract relation is indicated 
also by the fact that the Transfer Agent individually 
owes the shareholder no duty to transfer his shares at 
all. 

The agent might flatly refuse to transfer shares, and 
there would result no claim upon him. The claim would 
be against the principal, and though the agent might, of 
course, be liable to the principal he would not be directly 
liable to the shareholder. 

The establishment in law of any such liability would 
work havoc with present business methods, affecting 
enormous interests, and as between such results and the 
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almost sentimental object of protecting the individual 
investor, the courts should not hesitate. 

Of course there may be acts of a Transfer Agent from 
which a direct liability would follow to a shareholder. 
The agent may be party to some fraudulent scheme, he 
may carelessly or wrongfully destroy or mutilate a cer- 
tificate, he may make delivery of a certificate to the 
wrong person, or may appropriate or lose or carelessly 
suffer or permit wrong dealing with a certificate left for 
transfer or a new certificate ready for delivery, for all 
of which he would or might doubtless sustain a direct 
liability to the person injured, but this liability would 
be in tort, it would be based on a wrong, not a contract, 
and would not depend in the least for its proof in law 
upon the fact that the Trust Company signed as “ Trans- 
fer Agent” or was such. 

It must not be forgotten, however, that we are refer- 
ring at present only to those cases where there is merely 
the signature of the Trust Company, and the words 
“Transfer Agent.” It may well be that the addition of 
some very simple and harmless sounding words will 
lead to very important, further and different results. 

It has been held in at least two cases * that the exe- 
ecution of an instrument under the word “ counter- 
signed” was equivalent to a direct and positive repre- 
sentation not only that each original signature was gen- 
uine, but that every legal formality essential to the full 
legal effect of the instrument had been duly observed 
and performed, the Court in one case using this lan- 
guage: 

It is very clear that under the regulations adopted by the 
defendant and pursuing the mode of procedure which it pre- 
scribed, the final act in the issue of a certificate of stock was 
performed by its Secretary and Transfer Agent and that when 
he countersigned it and affixed the corporate seal and delivered 
it with the intent that it might be negotiated it must be re- 
garded, so long as it remained outstanding, as a continued 
affirmation by the defendant that it had been lawfully issued 
and that all the conditions precedent upon which the right to 
issue it depended had been duly observed. Such is the effect 
necessarily implied in the act of countersigning. This word 
has a well-defined meaning both in the law and in the lexicon. 
To countersign an instrument is to sign what has already been 
signed by a superior, to authenticate by an additional signa- 
ture. : 

When, therefore, the defendant’s secretary and transfer 
agent countersigned and sold this certificate and put it in cir- 
culation, he declared in the most formal manner that it had 
been properly executed by the defendant and that every essen- 
tial requirement of law and of the by-laws had been performed 
to make it the binding act of the company. 

And in still another case ** where a Transfer Agent 
had issued excess of stocks, the court says of the certifi- 
cate which came to the plaintiffs: 

The paper came to them accredited by the genuine signatures 
of the officers and countersigned and registered by the Central 
Trust Company registrar, whose duty it was to guard against 
unauthorized or fraudulent issues of stock. These signatures 


carried with them, to strangers at least, the very highest assur- 
ance of the genuine character of the security. 


In this latter case, however, it was the Stock Com- 
pany and not the Transfer Agent which was made de- 
fendant in the suit and held responsible. 

That the word “ countersigned” would be held by 
our courts generally to any such guaranty equivalent 
may perhaps be doubted, but the fact that the use of 
the word has been treated by the courts as importing a 
guaranty while no case appears to the contrary, should 
in itself forbid the use of the word by Banks and Trust 
Companies except in the rarest, clearest and most ex- 
ceptional cases. 

The use of the word “Registered” also should be 
most carefully considered. 

The extensive significance given by the Courts to the 
word “ countersigned”” was probably far beyond any- 
thing intended by financial men up to the time, and it 
is not safe to predict the interpretation which the 
Courts may put upon thé word “ Registered’ when 
Some case of hardship arises and the tribunal finds 


* People vs. Brie, 43 Hun. (N. Y.), 817. 
ost ifth Ave. Bank vs, 42nd St., etc., Railroad Co., 187 N. Y., 


** Jarvis vs, Manhattan Co., 148 N. Y., 441. 


itself free to decide that the word imported a repre- 
sentation or guaranty of genuineness or validity and 
misled some innocent and trusting investor. 

We must not leave this branch of our subject without 
a word as to the results, which, of course, may follow, 
first, in the case where the Transfer Agent directly in- 
terests itself in the sale or “‘ floating ” of securities, and, 
second, in the case where there is found to be any ele- 
ment of bad faith, scheming or combination of any kind 
to accomplish an unlawful or improper end. 

We spend no time in discussing this latter branch of 
the case, beyond remarking that of course a Transfer 
Agent must answer for his tortious acts like the indi- 
vidual. He answers as an individual, however, and not 
as agent. In connection with the former it is perhaps 
only necessary to add that any direct or joint personal 
interest or effort of the agent in an enterprise outside 
the strict scope of the agency may easily lead to the 
ranking of the Agent as a principal so far as the pub- 
lic is concerned, with many or all resulting liabilities. 

We take up next in the order of our discussion the 
consideration of 


THE DUTIES AND LIABILITIES OF ‘‘ REGISTRARS,’’ SO- 
CALLED, OF CORPORATE SECURITIES. 


Here again we find little or nothing in the way of 
statute, legal decision or even written discussion of the 
matter to aid us in formulating the principles or limits 
of possible duties and liabilities. The practice of stock 
registration has been a purely commercial growth, and 
we can perhaps hardly do more than to take the practice 
as at present established and, applying general Jegal 
principles, endeavor to discover and formulate the legal 
bearings. 

The practice of having stock certificates signed by a 
Registrar in addition to the Transfer Agent resulted 
from the disclosures in 1863 of what are known as the 
“Schuyler Frauds.” 

Robert Schuyler was the president of the New York 
& New Haven Railroad Company. He was constituted 
also transfer agent. His firm was also engaged as stock 
brokers. The opportunity was thus offered to him to 
issue stock in excess of the lawful limit. 

The temptation proved too great, and in the subse- 
quent litigation it appeared that Schuyler had at one 
time issued thousands of shares of New York & New 
Haven stock in excess of the lawful limit. 

Something of the history and detail of fact as to this 
rather celebrated case may be gathered from the report 
of the case (New York & New Haven R. R. Co. v. Schuy- 
ler et al., 34 N. Y. 30, 81). 

This scandal and some others which came to light at 
about the same time caused several stocks which had 
been prominent in the New York markets to be stricken 
from the Stock Exchange list, and in January, 1869, the 
Exchange adopted a regulation or by-law requiring that 
the shares of all active stocks should be registered at 
some agency approved by the Exchange. 

The requirements of this rule were shortly satisfied 
by practically all the large corporations the stocks of 
which were active at the time. The Erie Railroad was 
the single marked exception. That road refused to 
comply, and its stock was stricken from the N. Y. Ex- 
change list in February, 1869. 

Though not perhaps essential to this discussion, it is 
an interesting fact that the so-called “ National Stock 
Exchange,” organized in the interest of the Erie road as 
a method of resisting this new rule, survived only until 
September, 1869, when, upon application and compliance 
with the rule, the Erie stock was again entered upon the 
regular lists. 

Some substantial equivalent of this regulation has 
existed in the case of the New York Stock Exchange 
since 1869, and Article 20 of the present constitution pro- 
vides as follows : 

Secrion 1. The Stock Exchange will not call or deal in any 
active speculative stocks of any company a registry of whose 


stock is not kept in some responsible bank, trust company or 
other satisfactory agency and which shall not give public notice 
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at the time of establishing such registry of the number of 
shares so entrusted to be registered. 

When the capital stock of the company is increased through 
conversion of convertible bonds already listed, said company 
shall immediately give notice thereof to the Exchange, and 
such increase of stock may be added at once to the list. But 
the registrar shall not register such increase of stock until 
notice shall have been received from the Exchange that it has 
been added to the list. 

After the stock has been placed upon the list any change 
in the certificate must receive the consent of the committee on 
stock list. 

We thus see that frauds, corporate scandals and pos- 
sibilities of further frauds led to the establishment of 
stock exchange rules to protect against the possibility of 
similar frauds, at any rate in the cases of all active, 
listed stocks, and it was this rule of the stock exchange 
in New York which gave rise, at least in this country, to 
the practice of stock registration. 

Transfer agency of stocks had existed for years prior 
to 1869, but it had been found that even with transfer 
agents gigantic frauds were still possible, and the “ reg- 
istrar”’ was provided as an additional protection against 
similar frauds. 

The stock exchange in its first rule, perhaps advisedly, 
but more probably without special design, used the word 
“ registered.”” The corporations subject to this rule and 
desiring to meet its requirements naturally adopted the 
use of a word following that of the rule as closely as 
might be. Some designation of the person or corpora- 
tion performing the act of registration was necessary, 
and the word “ Registrar” was adopted as such designa- 
tion. , 

So far as is known it is only quite recently that it has 
been suggested that the word “Registrar” might be held 
by the courts to have a significance, as between the cor- 
poration adopting such designation and the investing 
public, far beyond any original intent. It was recently 
learned that certain very prominent stock brokers in the 
East understood and believed that this word “ Reg- 
istrar’’ might properly be taken, to some extent at least, 
by the investing public as the equivalent of “ guarantor.” 
In other words, these brokers certainly understood that 
the “ Registrar” who, as such, signed a certificate of 
stock, thereby distinctlyrepresented to any person there- 
after dealing with the certificate many things beside the 
fact that the certificate was within the stated issue. 

The discovery of such an understanding on the part 
of such men has led many trust companies to a serious 
consideration of possibilities, and it is certainly a mat- 
ter fairly calling for consideration, because a popular 
notion or conviction, though erroneous, is yet quite apt 
to have its natural effect upon the judicial mind, and if 
in the popular acceptance of the financial world “ Reg- 
istrar” means more than is or ought to be intended by 
or understood from it, that in itself is perhaps a suffi- 
cient reason for avoiding its further use, at least until 
the courts have put a true and limited construction 
upon it. 

It is clear that the only object of the new stock ex- 
change rule of 1869 was to guard against the chance or 
possibility of over issue by having some financial institu- 
tution of character in position to exercise a check upon 
the Transfer Agent. 

Under the former practice the Transfer Agent alone 
might perpetrate enormous frauds. Under the rule of 
1869 the Transfer Agent and the Registrar must com- 
bine with fraudulent intent. 

The danger of over issue was, therefore, the single oper- 
ating cause. To guard against such danger was the sin- 
gle object of the stock exchange rule, and of the subse- 
quent practice adopted in compliance with that rule. 

If all this were understood by the courts, and the 
more or less prevalent notion of a deeper significance 
could be entirely ignored, it would seem fairly reason- 
able to expect but one legal construction of the word 
“ Registrar;’’ but as has been said, in view of the opin- 
ion which to some extent exists “on the street” as to 
this word; in view of the fact that it has not been con- 
strued, and in view of the apparently increasing popular 


idea that prosperous corporations must be liable in all 
cases to unfortunate individuals, the use of the word 
“ Registrar’ should wisely be discouraged. 

What can be substituted for it ? 

To answer this question we must again consider ex- 
actly what the “ Registrar” is, not in law, but in fact 
as intended by the arrangements made between itself 
and the stock company. 

The “ Registrar” so called, is, in reality, a salaried 
agent of the stock company with the single duty, at any 
rate as between itself and the stock company, of sign- 
ing in the capacity of registrar the stock certificates as 
issued from time to time by the Stock Company or its 
Transfer Agent, but never in excess of the stated 
capital. 

In practice the Registrar keeps its registry list, and 
as stock is transferred by the company or its Transfer 
Agent it receives in each case the old certificate as sur- 
rendered and the new certificate as prepared to take its 
place, it compares the two, it notes upon its registry list 
the surrender and cancellation of the old and the issue 
of the new in substitution, and it thereupon identifies 
the new certificate by its signature upon its face as a 
part of a stated authorized issue. 

It is submitted that the designation “Agent to Reg- 
ister Transfers” would be safer and more correctly 
expressive of actual facts and intentions than the word 
“ Registrar.” 

The registrar is an agent of the issuing company, it is 
an agent to make a registry, and it would seem to be 
some gain to have the fact of this agency relationship to 
the issuing company made unquestionably clear, be- 
cause, if the registrar be an agent of the principal and 
so designated, it would not be natural or reasonable for 
anybody to assume that he was a guaranteeing agent 
for any purpose. 

The language of the stock exchange rule, together 
with the settled practice of so many past years, makes 
it perhaps difficult at the present time to entirely aban- 
don the word “ Registrar” and all words made from it. 
The stock markets are suspicious of any changes or in- 
novations, and the corporations dislike to have differ- 
ences with the brokers. It would be well if registrars of 
stock might be permitted to indorse upon the certificates 
exactly what they do undertake and are to be respon- 
sible for, including, if desired, in their statement that 
they represented and were to be liable for nothing else. 
Such an indorsement, however, would doubtless cause 
a stock certificate to be practically unmarketable. 

If the registrar of stock, by the registration, makes a 
continuing representation to the public that the stock is 
valid or lawful and properly issued, or even within the 
authorized limit, the Registrar is, of course, concerned 
to know that each transfer is properly made, and not 
merely that a former stock certificate is mutilated in 
the process known as cancellation. Because it may 
well be that a stock certificate, mutilated in cancellation 
to the satisfaction of the most fastidious, would still re- 
main as matter of law a perfectly valid stock certifi- 
cate upon which the shareholder named therein would 
continue to have all original rights and claims. 

It is not the mutilation of a stock certificate which 
ends its life as such, but only its lawful cancellation in 
accordance with an authority and direction lawfully 
given by the true owner. 

Should the transfer agent, therefore, accept an old 
certificate and “ punch’ it in cancellation without the 
authority properly given by the true owner it would not 
be cancelled and any stock certificate put out by the 
transfer agent in its place would be an over issue, and 
the Registrar, in signing the new certificate would be 
registering over-issue stock. 

Thus it will be seen that the risk assumed by a reg- 
istrar in cases where the issuing stock company is its 
own transfer agent is, perhaps, considerably greater 
than in those cases where there be a trust company or 
other financial institution of high standing acting as 
transfer agent. 
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In one case* at least the word “ Registered ” in con- 
nection with stock has been construed by the court. 

The statute of Alabama provides that stock transfers 
“ must be made or registered on the books of the Com- 
pany” to be in all respects complete. 

In the case above cited it was contended that regis- 
tration meant copying or recording in haec verba. It was 
held, however, that a memorandum or statement of the 
transfer upon the books or stub of the original certifi- 
cate satisfied the statute. 

Much of what has been said in discussing the rela- 
tions of the Transfer Agent to the outsider applies also 
to the Registrar, and the reader can make such appli- 
cation without further comment. 

In general it would seem to be reasonably clear that 
the extent of the practice of stock transfer and regis- 
tration at the present time and its constant growth, and 
the almost incalculable liabilities which are to follow if 
signatures upon stock certificates by transfer agents and 
agents to register transfers are to be given any legal sig- 
nificance as independent guaranties or representations 
to the public, makes it proper for the financial institu- 
tions undertaking such duties to advise well among 





* Fisher et al. vs. Jones 82 Ala. 117. 


themselves, and with their combined power and influ- 
ence so finally establish and determine the practices 
that expressions only shall be used which fully and un- 
equivocally state the exact positions intended to be 
taken by them, whether as agents for transfer or regis- 
tration, to all persons who may be concerned with the 
certificate itself. If transfer agents and Registrars are 
to be holden as in any sense guarantors against general 
losses and disappointments they must be compensated 
accordingly, for their own reasonable business protec- 
tion. Such compensation would work a revolution in 
our methods of stock transfer. 

If it be true that any considerable portion of the in- 
vesting public do place in the signatures of well known 
trust companies upon stock securities more confidence 
than the actual words or legal relations warrant, and if 
it be true that the presence of sueh signatures leads in- 
vestors to dispense with proper care in examining into 
the securities which they purchase, such conditions, 
however little foundation they may have in law, yet af- 
ford some claim upon and reason why prominent finan- 
cial institutions should exercise considerable caution not 
only to save themselves from legal liability, but for the 
maintenance of the high reputations which only the 
most careful dealing and methods make possible. 


Trust Companies as Trustees Under a Well. 


By W. E. Fisse, Counsel Lincoln Trust Company, St. Louis. 


Trust companies are a distinctively American institu- 
tion. No trace of the existence or operation of associa- 
tions of this character is to be found in either the 
general or the legal literature of foreign countries. 
Here they constitute an important factor in our civiliza- 
tion, both in an economic and a social aspect. Our 
singularity in this regard, coupled with the further fact 
that trust companies have been established and are 
successfully maintained in every part of the country, is 
significant of the operation of favoring influences that 
spring from the essential and peculiar genius of our 
people. It would be interesting to inquire into and de- 
velop the nature of these influences, and to find the ex- 
planation for our singularity, but time forbids such an 
excursion. Perhaps at some future meeting of this asso- 
ciation this investigation may be exhaustively pursued. 

The theme of this paper embraces very much of 
what has already been said by others concerning trust 
companies in the relation of executor, administrator, 
guardian or committee of minors and other incompetent 
persons, assignee, receiver and trustee under contractual 
arrangements. What has been said it is unnecessary to 
repeat, nor need further reference be made to these ob- 
servations except to note, in passing, that whatever ad- 
vantags attend the employment of a corporate agent in 
any of these varied functions, with respect either to the 
circumstances of security for the funds of the estate, 
integrity in administration, promptness in the dispatch 
of business, unbroken continuity in management pos- 
sible because these companies are beyond the accident 
of interruption by sickness and death, and also in re- 
spect of the application to the particular business, of the 
extensive information, resources and specially trained 
skill that characterizes this specialty, as it characterizes 
every other specialty followed as a profession, as well 
as the other general incidental and attendant advantages 
growing out of the nature of the cerporate organization, 
are all present in the case of an appointment as trustee 
under a will, as fully and completely as in the case of an 
appointment to any of the other offices that have been 
mentioned. 

In other and important respects, however, the func- 
tion of the company in this relation of trustee under a 
will may be differentiated from its function as trustee 
in any other capacity. An appointment as trustee to 


execute the directions of a testator, contained in his 
last will and testament, and thereby to continue the 
dominion of the owner over his property indefinitely 
beyond the period of his own life, with the special ob- 
ject of preserving that property intact, and of increasing 
it and using it as he might himself employ it, for the 
best advantage of his family and dependents, is at 
once an office of the highest responsibility and a mark 
of the greatest confidence which one man can confide 
to another. In no other aspect of its operations does the 
company enter so fully into the family life of a com- 
munity, nor is its action otherwise ever characterized by 
so much of the human and personal quality and senti- 
ment as in this case. 

Several recent instances of the testamentary disposi- 
tion of estates, notably the wills of the elder Vander- 
bilt and of his son, of Mr. Robert Garrett, and, still 
more recently, the will of the late George M. Pullman, 
have furnished illustrations of the disposition of testa- 
tors to preserve their estates intact after their death, 
under proper arrangements to provide out of this estate 
for all those who are fair objects of their bounty, in 
substantially the same manner as they might themselves 
do if living and preserved the capacity to control their 
property. These instances of testamentary disposition 
have attracted attention because of the conspicuous 
eminence of the testators, but the tendency and disposi- 
tion noticed in these cases is not by any means confined 
to the class of the very wealthy. Every lawyer of much 
practice in the drafting of wills is familiar with the fact 
that an equallystrong inclination todispose of their prop- 
erty in like manner prevails among those of moderate 
means. Indeed, it maybe trulysaid that testamentary dis- 
positions divide themselves into two great classes: first, 
those which dispose of the entire estate in favor of the 
wife, absolutely, to the exclusion of children except so 
far as it is expected that a sense of duty on the part of 
the wife and her affection for the children will lead her 
to deal justly with them; and, second, those that pro- 
vide for the management of the estate through the 
medium of a trust created in the will. 

The marked tendency to adopt schemes of testament- 
ary disposition whereby the donees are restrained of the 
full dominion over the property given to them, marks an 
important change in our habits as compared with an 
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earlier period, and perhaps is also part of that evolution 
already spoken of which has produced the Trust Com- 
pany institution. 

The extensive variety of arrangements for the man- 
agement and disposition of an estate that are possible to 
be effected through the medium of a trust, the readily 
flexible nature of this medium, and its adaptability to 
be changed according to varying conditions and circum- 
stances, make it an exceedingly attractive device, and 
render it possible for a testator to exactly accomplish 
his will, no matter what that may be. 

The creation of a trust, however, necessarily involves 
the selection of a trustee. A testator, therefore, revolv- 
ing in his mind a plan for the disposition of his estate in 
trust, is immediately called to the performance of what 
is at once the most delicate as well as the most impor- 
tant choice that he is required to make at any period in 
his life. Moreover, the election once made, and having 
finally become operative, has immediately become ir- 
revocable by him. The testator may therefore well 
hesitate and ponder long before determining his choice. 
Of the weakness of a trust administered by an individ- 
ual trustee he must become quickly conscious. If he be 
a man of affairs, the probability is that at some time or 
other he has bimself acted in the capacity of trustee to 
gratify the desire of some near friend, and that he has 
thus through his own experience become aware how 
onerous and burdensome are these fiduciary duties to 
one whose occupations otherwise fully engage his time, 
and how likely it is that such offices will be neglected on 
account of the interfering obligations of one’s own 
affairs. Or perhaps he knows the history of the estate 
of some other friend that has suffered from the indiffer- 
ent or negligent or perhaps dishonest handling of some 
trustee who at the time he assumed the duty stood as 
well and apparently deserved confidence as fully as any 
man open to be selected by himself. If his information 
concerning trust matters is very extensive, he has prob- 
ably become thoroughly convinced that indemnity bonds 
furnish exceedingly poor protection to estates, and con- 
stitute a very inadequate substitute for faithful and 
skillful administration. But even if his experience 
be less wide, he cannot help but be alive to the fact that, 
however wise and prudent may be his original choice 
of an individual as trustee, and however proper may be 
the conduct of the trustee whom he may originally se- 
lect, many accidents may happen, chiefly the ever pres- 
ent peril of death, whereby the estate will be transferred 
from these competent hands into the custody and con- 
trol of some other person whose selection he cannot 
either foresee or largely control. Perhaps, while re- 
volving the matter in his mind the thought may occur to 
him that the evil of employing an individual trustee 
may be overcome by the selection of several persons as 
trustees, but either his own knowledge or competent 
advice will quickly convince him that there is no ad- 
vantage in this resource, but rather an increase of diffi- 
culty, since the multiplication of trustees is in fact no 
more than the division of one brain, so to speak, into 
several parts, involving the necessity of bringing to- 
gether the separated parts and combining them into 
harmonious impulse before any action is possible. He 
will quickly come to appreciate, therefore, that in mul- 
tiplication of trustees there is merely an aggravation of 
the evils incident to the appointment of an individual to 
the office. 

Considerations of this character justify the creation 
of corporations to assume these trust duties, and the se- 
lection of a corporation as trustee at once relieves the 
testator from the danger to his estate due to the matters 
pointed out. The advantages that attend the selection 
of a corporate trustee, especially to perform trusts cre- 
ated in wills, are, however, not wholly the negative or 
passive advantages attributable to the corporation be- 
cause of its artificial character, but there are other ad- 
vantages of a positive nature which are powerful to give 
the corporate trustee unquestioned advantages over an 
individual acting in the like capacity. These advantages 
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ure especially marked in the case of those trust arrange- 
ments that have for their object the accumulation of q 
fund for some specific purpose; the protection of daugh- 
ters from the wiles and arts of spendthrift husbands, or 
of sons pursued by importunate creditors, and similar 
family arrangements. The employment of a corporate 
trustee is also of particularly marked advantage in those 
instances where the necessity of the testator’s situation 
requires that he shall give to the trustee a wide discre- 
tion as to the alienation or conversion of his property, or 
with respect to the time or necessity of making pay- 
ments to particular persons. 

Experience has shown, too, that in another condition 
the employment of the corporate trustee is of exceeding- 
ly great advantage—namely, in those cases where the 
condition of the testator’s business demands frequent 
and large advances of money in order to preserve it in 
its integrity, and practically requires for its manage- 
ment the same daily care and attention that he has been 
accustomed to give to it. Scarcely any individual can 
be found who is able to command sufficient resources to 
make the advances that are requisite for this purpose, 
and to give it the necessary attention. Another condi- 
tion where the advantage of the corporate trustee over 
that of an individual is unquestionable, is in the case 
frequently occurring where the estate is invested wholly 
in stocks or securities of some corporate enterprise and 
constitutes the controlling interest in that enterprise. 
The disadvantages of breaking up this control by a 
division of the estate are apparent. 

The foregoing considerations, influential in the mind 
of a testator in making selection of a trustee, and that 
serve to indicate the advantage of a corporate trustee 
over an individual, also serve to point out a broad dis- 
tinction between the office of trustee under a will and 
most other trust appointments. Generally speaking, it 
is the principal duty of a trustee administering a trust 
created otherwise than by testamentary arrangement to 
get into its custody and to divide property either in 
kind or in money after the conversion of this property. 
True, a committee or guardian for an infant or lunatic 
or other incompetent has to a certain degree the duty to 
conserve the estate. Nevertheless, in each of these 
cases the distribution of the entire estate is the ultimate 
end of the trust. In the case, however, of a trustee 
under a will, the leading duty is the conservation of the 
estate and its increase by investment and through the 
accumulation of surplus income, and there is generally 
no duty to make distribution except so far as this duty 
is annexed to the management of the accruing income. 
It is the contemplation of the duties required of testa- 
mentary trustees that demonstrates most conclusively 
the advantages of corporate agents over individuals, 
particularly in the management of trusts of testament- 
ary creation. 

The first duty of such a trustee, of course, is the duty 
to collect the estate. It is true that so far as the ma- 
chinery of courts is required to accomplish the task, this 
machinery is as equally and completely available to an 
individual trustee as it is to a corporation acting as 
trustee; but the least experience in the management of 
business affairs leads to the prompt conviction that the 
poorest of all methods to compel payment that can be 
adopted is a resort to litigation. The expense and vex- 
atious delays, the abundant opportunities for disposing 
of property pending the litigation so as to defeat the 
final judgment, and other considerations that readily 
come up in the mind, all attest the advantages of em- 
ploying personal influence, personal strength and per- 
sonal skill along other lines to accomplish the end of 
collection. In this respect a Trust Company has an 
infinite advantage over any individual. It is an organi- 
zation powerful beyond the strength of any man. It 
is an entity whose strength is felt and recognized 
throughout the community. It is, moreover, an entity 
whose force is concentrated, and whose energy is always 
and constantly available to be fully and effectively 
exerted. This power of the Trust Company is silently 
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effective to enforce demands proceeding from it that in 
the case of an individual would be ignored or slighted 
or contested. Men, however, do not enter upon contests 
till after they have measured the strength of their an- 
tagonists, and the general strength of Trust Companies 
is rated so far above that of individuals that settlements 
and payments become easy in its case that in the case 
of an individual claimant would be doubtful or delayed. 

Closely connected with this conception of the strength 
of a Trust Company, and actively co-operating with it to 
make the company successful in its demands, where an 
individual would not be successful, is another influence 
—namely, the activity of the Trust Company in its other 
departments, particularly its banking or lending depart- 
ment. Its resources and its activity in this direction 
raise a disposition to gain its favor for possible occasions 
in the future, and thus in its ability to touch at once 
the springs of fear and favor, the Trust Company is 
possessed of advantages which no individual can possi- 
bly exert. This advantage spoken of is not one that 
arises merely out of the possession or employment of 
large capital. The ample resources at its command con- 
tribute, no doubt, to the strength of the corporation, but 
no individual, even though he commanded capital great- 
ly in excess of the capital at the command of a Trust 
Company, could exercise the strength which it puts 
forth, because this strength arises out of its organiza- 
tion and the concentration within that organization of 
the power and strength of many men. 

In respect of their capacity to discharge the duty of 
investing moneys of a trust estate, Trust Companies act- 
ing as trustee have an equal or greater advantage over 
individuals exercising the like office. The investment 
of money constitutes a principal part of the business 
which a Trust Company is organized to conduct. To 
the profits arising out of these investments the stock- 
holders look for their own dividends. The company 
has command of large sums of money, consisting of its 
capital and its accumulated deposits. It is, therefore, 
resorted to by persons who are willing to pay a price 
for the use of its capital, and since it is out of the neces- 
sities of this class that securities for investment are 
created, Trust Companies become the sources where in- 
vestment securities are created. Through the operations 
of their daily business in what may, for the present, be 
called their own business, they are constantly supplied 
with securities suitable for the investment of trust 
funds. Indeed, it is hardly too much to say that the 
principal part of the investment of Trust Companies, at 
least those of them that have connected with their busi- 
ness a highly organized trust department, are usually 
made with a view to the use of these securities in sup- 
plying the want of investments for trust estates. 
Estates in the hands of the corporation can therefore be 
always supplied with investments as promptly as the 
necessity of the case may require. There is no interval 
of waiting, no delay, no interim of unearning rest. No 
individual can possibly keep himself supplied in advance 
with securities proper to be used by the trust estate, 
and therefore in his case there must be frequent and 
successive periods during which the fund, or a portion 
of it, remains idle while waiting the discovery of a 
proper investment. 

The nature of the investments proper for the em- 
ployment of trust funds are controlled, of course, by the 
ordinary rules of law, whether the management of the 
trust be in the hands of an individual or a corporation. 
In this respect, therefore, the corporation stands on the 
Same plane with individuals. The individual has no 
advantage whatever. But in respect of the opportunity 
to get investments, and especially in the selection of 
investments, the organization of the Trust Company 
supplies facilities which no individual can command. 

We need not enlarge upon the superior skill in the 
art of investing money which those who make the exer- 
cise of this art their daily business acquire over others 
who are called to this duty only occasionally. Nor do 
we need at present to enlarge either upon the instru- 


mentalities which a Trust Company accumulates and 
employs in determining the quality of security offered to 
it for loans of money. Neither will any time be spent 
in pointing out the attitude which Trust Company officers 
habitually occupy toward applicants for loans, nor can 
time be taken to point out the influence of the Trust 
Company’s ever ready “No,” as contrasted with the 
ordinary disposition of individuals to grant what some 
one else asks as a favor, especially where it does not 
involve the employment of one’s own money. But if we 
can imagine an individual possessed of equal skill and 
equal information and resources for acquiring informa- 
tion with regard to securities, in respect of its ability to 
resist importunities to make investments that business 
judgment does not commend, the Trust Company has 
an advantage over individuals which should determine 
the selection of the corporation to exercise the trust 
offices, even if other argument was wanting. In such 
cases as are here spoken of, the impersonal character of 
a Trust Company is of immeasurable advantage, and is 
a circumstance of immeasurable security to all the 
trusts committed to its charge. An individual called to 
decide whether to grant or refuse application for a loan 
must always meet and deal with the applicant face to 
face. A Trust Company officer, even though he pos- 
sessed no more than the average strength of character, 
when he finds himself weakening always has a ready re- 
source at hand. If he would evade importunities, or 
excuse his own action, the invisible committee is always 
within reach as either a haven of refuge or a court of 
last resort. This invisible committee, with whom the 
applicant seldom or never comes in contact, is a tower 
of refuge and strength not available under other cir- 
cumstances. 

It may be said that since trust companies deal in and 
freely sell securities, any individual trustee by applica- 
tion to a Trust Company may obtain these same securi- 
ties which if the estate were in its charge would other- 
wise be diverted by it to the trust estate; but if this 
statement be accepted as true, in its fullest measure, 
it does not weigh against the statement of our proposi- 
tion that in the investment of trust funds corporations 
have advantages over individuals acting as trustees, 
because the very fact that individual trustees do find it 
to their interest to resort to trust companies for the pur- 
pose of being supplied with investments for trust funds 
in their hands is a confession of the superior advantages 
which Trust Companies have for making investments of 
this character, and constitutes an admission of our entire 
argument. 

Attention may be called to another circumstance 
favoring the employment of corporate trustees, espe- 
cially in the administration of trusts created by will. 
It is lamentabiy true of individuals that they exercise 
less care and caution in dealing with other people’s 
affairs than they do in the case of their own transac- 
tions. This lack of care and prudence may not rise to 
the point of actionable negligence, nor amount to willful 
misconduct on the part of the trustee, and yet the con- 
sequences to the estate may be exceedingly harmful. 
I think there can be no doubt that, in the aggregate, the 
lack of care and caution to the degree that the trustee 
would have exercised in his own affairs, has worked 
losses both in number and amount greater than the 
number and amount of losses attributable to the dis- 
honesty of the trustee in the management of the trust 
estate. It is a conviction that constantly grows in the 
mind of every professional man having to deal with this 
field of business, that carelessness in a trustee is infi- 
nitely more to be dreaded than the lack of honesty or 
integrity on his part. 

In the case of estates managed by corporate trustees 
it is impossible that they should suffer because of any 
discrimination due to the fact that the funds belong to 
some one other than itself. With these corporations 
there can be no clashing of selfish and representative 
interests, as in the case of individuals. The interest of 
a Trust Company is always and invariably representa- 
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tive. We speak familiarly of investments made by 
Trust Companies of their own funds, afterward trans- 
ferred to trust estates in their charge, but this is inac- 
curate language, for in truth Trust Companies never have 
any funds of their own. Every cent of money which 
they handle in any department of their business is the 
money of other people. Investments made in the inter- 
est of their stockholders, of the capital of the company, 
investments of the accumulated deposits, are all trust 
transactions of nearly the same rank as trust engage- 
ments arising out of contracts or wills. Thus through 
all of its operations in every department the Trust 
Company acts as an agent, is always exercising the 
duties and bearing the responsibilities of an agent, and 
is during every instant conscious of the obligation to 
account for its every action. The visitatorial power 
exercised by the State contributes something, though 
slightly, to the enlargement of this consciousness. It 
is a sort of professional instinct, akin to the professional 
instinct of good faith which actuates the lawyer in the 
practice of his profession, and it affects every subordi- 
nate in the service of the Trust Company as fully and in 
the same manner as the spirit of patriotism and loyalty 
to the flag permeates every portion of an army till it 
reaches even the most inconspicuous private in the 
ranks. The Trust Company is therefore constantly alert 
and alive to its duty in the handling of trust moneys, 
and that carelessness or indifference often noted in the 
case of individuals is impossible from the nature of 
its organization, and the discipline which is enforced be- 
cause of this organization. 

But if we regard the interest of a Trust Company as 
in any respect separate from the interests of the trust 
estates committed to its charge, we find that in the in- 
vestment of money for these estates its position is exact- 
ly the reverse of the position of an individual engaged in 
the exercise of a like duty. The very opposite influences 
are operative in its first investment of money, because 
generally these first investments are not made with the 
idea of immediately appropriating them to any particu- 
lar trust estate, but with the idea of gaining a safe and 
profitable investment for the capital or other funds of 
the company itself. If, therefore, there is at any time 
any opportunity or occasion to discriminate between 
funds which it handles as trustee and those funds which 
belong to itself, an advantage accrues to the trust estates 
out of its operations, instead of a disadvantage, as in the 
case of an individual. 

Another influence of considerable importance, and 
one that works also oppositely to the selfish interest of 
an individual handling trust moneys, is the spirit of com- 
petition with other companies. The rivalry of companies 
extends not only to the securing of business, but it 
reaches the management of business committed to their 
charge, becuuse out of that management reputation is 
gained, and the opportunity to secure business is very 
largely dependent upon the nature of the reputation 
which a company enjoys. A good reputation is acquired 
only by accomplishing good results in the management 
of estates that they have taken into their charge. In 
one way or another the action of Trust Companies in 
respect of this management becomes known, and in a 
greater or less circle of people becomes the subject of 
active discussion. The information is, however, not con- 
fined to this circle. The results gained are compared 
with the accomplishments of the same company in other 
cases, and with the accomplishments of other companies 
in similar cases. This rivalry, altogether lacking in the 
case of an individual trustee, is a constant spur te the 
corporate trustee, urging it to the very best possible 
performance, and does not permit, as in the case of an 
individual, a disposition to tolerate only such perform- 
ance as will serve to carry the trustee past the threshold 
of a court without censure. e 

There are other matters respecting this ability of the 
corporation to discharge this duty of investing the 
moneys of a trust estate, which it would be interesting 
to discuss, but so much time has already been devoted 
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to that feature that it is necessary to hurry on to other 
topics. 

The advantage of a corporate trustee in respect of its 
ability and disposition to discharge the important duty 
of keeping an account of the trust estate, is conspicuous 
and important. Every lawyer of experience will testify 
to the fact that in practice among individuals this duty 
to account is less satisfactorily discharged by trustees 
than possibly any other function of their office. It is 
usually regarded as an onerous duty. Not uncommonly 
the items of account are so infrequent that their entry 
does not form any part of a routine of business, and the 
account is not otherwise kept than in the form of hur- 
ried memoranda, which when taken up for use have 
become so dulled that their actual significance is no 
longer thoroughly understood. In a Trust Company, 
however, the organization is sufficient, and the necessity 
of the business demands and compels the constant and 
daily contemporaneous record of all transactions, and 
thus such a company is at all times obliged to keep as a 
part of its own business a true account of the trust mat- 
ters in its charge, and is at all times prepared to render 
4 prompt and complete account of these trust matters. 
In the administration of trusts that provide for the 
accumulation of portions, or for purposes of income, or 
for distribution of net income, this superiority of the 
Trust Company is of exceedingly great practical advan- 
tage, and I have yet to meet a person familiar with the 
corporate and the individual method who has not ex- 
tolled the practices and advantages of the Trust Com- 
pany in this respect. 

In its dealings with members of a testator’s family, 
or others interested in the estate, a Trust Company 
again has advantages over an individual attributable to 
its impersonal quality and entire freedom from family 
or personal interests and entanglements. It is perfectly 
wonderful what impracticable schemes for setting up 
sons in business or otherwise promoting the fancied in- 
terests of favored persons are enthusiastically embraced 
and eloquently argued by mothers and other members of 
the family. Equally wonderful is the ingenuity that is 
frequently shown in devising measures for breaking 
down the restraints that are imposed by a will. Any in- 
dividual who as trustee opposes these vicious and injuri- 
ous designs and who resolutely insists upon strictly 
carrying out the testator’s intentions, is sure to become 
exceedingly unpopular and soon comes to be rated as a 
very mean man. Fortunate indeed is his fate if he 
escapes the suspicion or charge of sinister motive. 

Few men will long endure a bombardment of this 
sort, and the conflict is frequently terminated by the 
resignation of the trustee, which leaves the way open 
to the appointment of some one more pliable in tempera- 
ment, whose yielding often leads to the total perversion 
of the trust and not seldom to the loss of the entire 
fund. 

Trust Companies, while not exempt from assaults of 
this character, are in fact more seldom approached, and 
when approached the advances are made in different 
temper. The absence of that degree of familiarity 
which usually obtains in the case of an individual trus- 
tee makes all approach hesitating, and the absence of 
any ground for expecting sympathy paves the way for 
a probable refusal and makes the acceptance of the re- 
fusal easier. It is always felt that the officer of the com- 
pany first approached is of limited authority, and when 
he takes recourse behind the governing board, not only 
is his action approved, but the decision of the final board 
when communicated is likely to be acquiesced in. 

The value of this immunity from the effects of per- 
sonal influence and familiar association and of the defer- 
ence generally accorded to a corporation is difficult to 
estimate, but that it is a very great protection to de- 
pendents, both against their own imaginations and also 
against the effect of designing blandishments, is appre- 
ciated by all those who have come in contact with this 
aspect of human nature. 

We have now somewhat hastily discussed some of the 


















































principal advantages which recommend the appointment 
of Trust Companies as trustees under wills in preference 
to individuals. If the occasion permitted it, we might 
cite still other features of advantage, but this paper is 
already so extensive that a reasonable regard for your 
patience commands a halt. 

Before concluding, however, let it be said that this 
recital of the advantages of a corporate agent over an 
individual trustee is not designed as an indictment of 
individual trustees, broadly and as a class, either for 
ignorance, incapacity, want of loyalty or lack of integ- 
rity. No such contention is made, but it is contended 
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that Trust Companies command all the excellent qualities 
of men in at least equal measure with individuals, and 
that added to these individual excellences are positive 
advantages referable to their corporate organization 
and discipline which individuals do not possess and can- 
not possibly acquire. 

A Trust Company is, in fact, an organization which 
reduces to a systematic science the business of man- 
aging trusts, and out of this reduction flows and inev- 
itably must follow the same superiority over individual 
effort that we find invariably to exist in every other field 
of human labor where individuals engage against cor- 
porations. 


The Trust Company as Guardian of Minors and 


L[ncompetent Persons. 


By Anton G. HopENPYL of the Michigan Trust Company, Grand Rapids. 


When acting as guardian of minors or incompetent 
persons, the extent and nature of the duties of a Trust 
Company are wide and almost unlimited, particularly 
if the guardianship extends to the person, as well as the 
estate, of the ward, as is frequent in Michigan. 

Trust companies may be appointed as guardians of 
the estates: 

Of minors; 

Of insane persons; 

Of mentally incompetent persons; i. e., those whose 
incapacity to care for themselves arises from ex- 
treme old age, mental infirmity or other causes; 

Of spendthrifts; that is, those who by excessive 
drinking, gaming, idleness or debauchery of any 
kind spend or waste their property, exposing 
themselves or their families to want and suffer- 
ing; 

Of intemperate persons; that is, habitual drunk- 
ards. 

In Michigan trust companies may also be appointed 
guardian of the person of the wards before enumerated. 

The usual complaint against individual guardians is 
that they mingle their own funds with the trust funds, 
neglect the affairs of the trust when occupied with their 
own business, often make poor investments because of 
unfamiliarity with this class of business, and fail to 
make proper accounting to the court. They themselves 
and their bondsmen may become financially irrespon- 
sible. They may die and a successor become necessary, 
thereby causing confusion. They may not be accessible 
when wanted or needed; they may permit their feelings 
or near relationship to bias their judgment. It is also 
true that acting as guardian, especially of insane or in- 
temperate persons, or spendthrifts, is anything but an 
agreeable task for relatives. In such cases, trust com- 
panies are especially available, and their officers, by ex- 
perience, learn to handle these complicated trusts with 
greater benefit to such persons and their estates. 

Trust companies fill all the requirements of a guard- 
ian of both person and estate. Their officers are usually 
men of mature experience, and of broad culture and edu- 
cation, who are competent to pass upon all questions of 
training, accomplishments, education, and all matters 
pertaining to the person of the ward. Their daily ex- 
perience in caring for the person and property interests 
of minors, insane, intemperate, mentally incompetent 
persons and spendthrifts, fits them to solve all of the 
difficult problems which arise, with greater skill and 
economy than is exercised by the average individual 
guardian, who meets such problems for the first time. 

The Trust Company always keeps the property of 
each trust separate from its own. The title to invest- 
ments is taken in the name of the trust; it never neglects 
the interests of its ward, because its sole occupation is 
to look after the trusts committed to it. Its officers are 
skilled in the investment of funds, and they have un- 


usual facilities for selecting good investments. Under 
their management the chances of loss through poor se- 
curities are reduced to a minimum. It is the business 
of the Trust Company to be familiar with the laws regu- 
lating the character of investments which guardians are 
permitted to make. It accounts regularly to the court 
appointing it as guardian, and its accounts are clear 
and easily understood. It is itself always financially 
secure and responsible. It never dies, and the same pol- 
icy continuously controls the estate. It is always in its 
office, always accessible; ready at any moment to de- 
liver the property belonging to its ward. 

It is impartial, for the reason that it has no personal 
interest in doing anything but that which is best for 
the person and estate of its ward. 

A guardian of the estate has duties to perform which 
are scarcely less difficult and important than those of a 
guardian of the person. He must be a fit person to 
make investments, protect them after they are made, be 
skilled in the management of all kinds of real and per- 
sonal property, hold the expenditures for the support 
and education of his ward, and for the care of the prop- 
erty, within the income from the estate. He must not 
mingle trust funds with his own property, must not 
become absorbed in his own affairs to the detriment of 
his duties as guardian. 

The duty of the Trust Company, as guardian of the 
estate, is to conserve with care the property of its ward. 
An infant under legal age cannot be consulted as to 
investments, or as to the disposition of his property. 
The whole responsibility rests with the guardian, and 
the Trust Company must have in mind the fact that it is 
accountable for its acts to its ward, when he becomes of 
legal age, many of these acts having been performed 
long before the final settlement. Each move must be so 
made that it will bear close scrutiny long years after 
the transaction has been closed, when all business con- 
ditions may have been very materially altered. The 
minor in the mean time has had no voice in the manage- 
ment of his estate, but he is entitled to demand his prop- 
erty intact. It therefore follows that the Trust Com- 
pany must exercise the very highest degree of business 
ability and judgment in the management of this class of 
trust. 

It often happens that the estate of a ward includes 
investments in active business enterprises, in partner- 
ships, or in industrial stocks. Very frequently these in- 
vestments yield handsome returns, but they are not of 
the class in which any guardian would invest trust 
funds. They are subject to the vicissitudes of business, 
to incompetent management on the part of others, to 
losses through bad debts, and, in times of financial de- 
pression, to great shrinkage in value and income. In 
such cases it has always. been our practice to convert 
this class of investments into money, and to re-invest 
the funds in absolutely safe securities, though the in- 
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come may temporarily be somewhat reduced by the 
transaction. The whole situation should, however, be 
carefully presented to the court, and nothing undertaken 
without its direction. 

A guardian of the person is called upon to supervise 
the training, habits, education, accomplishments and 
maintenance of the minor, and must provide suitable 
treatment, attendance and care for the insane, mentally 
incompetent, intemperate and spendthrift, all of which 
involves much thought and study of the character and 
antecedents of the ward, an understanding of his pecul- 
iarities, a knowledge of schools and asylums, and insti- 
tutions for the care of the insane and intemperate, the 
personal faculty of controlling wayward children and 
regulating their habits, a familiarity with instruction in 
music and other accomplishments, and a wide experi- 
ence in all matters pertaining to the home training and 
education of minors and the care of unfortunates. 

In caring for an estate, as guardian of a minor or in- 
competent person, the Trust Company official acts in a 
business capacity, but in caring for the person of the 
company’s ward he finds it necessary to put himself 
wholly in sympathy with the minor, and to consider all 
the interests of the child as though he were the father 
or near relative, planning, long years in advance, the 
education of the child, so that when the guardianship is 
terminated, the minor may be able to take the position 
in life to which he or she is entitled. It is necessary to 
study the temperament of the minor, to estimate the ca- 
pacity, to judge as nearly as possible what education 
and what mode of living will produce the best results 
in each particular case. 

The difficult part of all this is, that while the official 
may conscientiously plan for the benefit of his ward, 
the ward frequently has ideas at variance with those 
of the guardian. No doubt all trust companies who act 
in the capacity of guardian of the person have had un- 
usual experiences. It has frequently happened that 
wards of the Michigan Trust Company, who have small 
estates, demand the most extravagant expenditures. 
Many of this class wish to be sent to college, to the sea- 
shore, wish pianos purchased for them, ask for various 
other expenditures in large sums, wholly out of propor- 
tion to the means at the command of the guardian. These 
requests, however, must be examined carefully, and 
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passed upon as though the Trust Company were the 
parent of the child. 

It has sometimes been our experience that children 
with ample incomes, for whom we have planned proper 
education, flatly decline to attend boarding school, to 
study languages or music, or do other things which we 
regard for their good. It is then necessary to show them 
that our plans have been carefully thought out, and are 
right, that they are for their best interests, and, if fol- 
lowed, that the minors will be better able to take the 
position in life as men and women to which their birth 
and means entitle them. This can usually be accom- 
plished by gaining the confidence of the child, but it 
sometimes happens, in cases of refractory boys particu- 
larly, that force is necessary. Then we do not hesitate 
to deliver them to such institution of learning as we 
deem best fitted for them. 

One peculiar case from our experience, and I am 
done. Some years ago we were guardian of the person 
and estate of a young and handsome widow of nineteen, 
who became infatuated with a man already married 
and the father of two children. Briefly, he proposed an 
elopement, which, of course, would have resulted in the 
moral destruction of our ward. Argument and persua- 
sion were of no avail. She knew it was wrong, but 
could not resist the wiles of the destroyer. Argument 
with the man was met with defiance on his part. There 
was no legal method by which we could separate the 
couple. A father under such circumstances would have 
thrashed the man in the case. We regarded ourselves 
as standing in the position of a father to the woman, but 
naturally did not care to do the thrashing, so we em- 
ployed a man to take this off our hands, and he did this 
work very thoroughly and according to the contract. 
The young woman was at the station at the time, ready 
to start with her lover, but through our intervention he 
was not in presentable condition, and failed to join her. 
Our act was illegal. We should not have taken the law 
in our own hands, but unless we did it the woman would 
have been ruined for life. We have always been satis- 
fied that we were justified in the act. The sequel is that 


the young woman married a very estimable gentleman, 
and now lives happily several thousand miles away 
from the exciting scene, and I may add that she feels 
very grateful to the guardian for its illegal act, per- 
formed in her behalf. 


The Superiority of Trust Companies to Individuals as 
Assignee and Recetver. 


By Joun H. Houuipay, President Union Trust Company of Indianapolis. 


The functions of an assignee and a receiver, while 
sometimes identical, usually differ widely. The assignee 
is appointed for the definite purpose of closing a busi- 
ness that has failed. A deed of assignment is a con- 
fession of insolvency, and the duty of the assignee is 
simply to make all that is possible out of the assets and 
distribute the estate among the creditors. Both as- 
signee and receiver, however, are governed by the same 
principles, and for the present purpose the greater in- 
cludes the lesser. 

It is in the broader range of a receivership that the 
qualifications of the Trust Company for valuable serv- 
ice find their greatest expression and effect. A receiver- 
ship does not imply insolvency necessarily. It may mean 
only temporary embarrassment in a concern caught inthe 
stress of hard times, or handicapped by unwise invest- 
ment of capital. It may arise from the differences of 
partners, or from hostility to a particular management, 
or opposition to a certain line of policy, or from a score 
of other causes. The business may be a profitable one; 
it may be one which only needs good management to 
place it upon a paying basis again; it may be one which 
requires reorganization and the delicate adjustment of 
conflicting interests. It may be, and often is, one which 





requires the operation of a plant for a longer or shorter 
period, resulting in the payment of its debts or in its 
sale. Acting under the authority of a Court, which 
usually defers to the judgment and determination of the 
receiver, this functionary (and in a lesser degree the 
assignee), to do his work in the most efficient manner, 
must have certain qualifications. No individual has all 
of these; rarely does he combine many of them, and 
sometimes he has none. The well-equipped Trust Com- 
pany has all of them. 

The Trust Company is permanent and responsible. 
This means much. The individual may have the requi- 
site knowledge and force for the successful execution 
of his trust; he may have the business well in hand, but 
death may come and destroy his work. He may hold 
a trust for years, apparently managing it honestly, and 
yet absorb or dissipate its assets and become a bank- 
rupt, able to pay nothing. He may be a thief and give 
occasion for the wits to apply the proverb as to the equal 
guilt of a receiver. 

But the Trust Company is not likely to be any of 
these; at least it never has been, for so far as I can learn 
no Trust Company in this country has defaulted in its 
capacity of trustee. The few instances of companies 









































failing, have not involved the trust estates committed to 
their charge, and the percentage of those failures, as 
compared to the whole number of companies, is so small 
as to excite wonder. This fact speaks volumes for the 
high plane of care and integrity on which the business 
is conducted. Being permanent and always responsible 
the Trust Company offers the creditors of an em- 
parrassed or failing business a positive assurance of 
safety from death or defalcation. 

The Trust Company represents organized experience 
and ability. The individual may have experience and 
ability also, but generally speaking he has but one case, 
and in many phases of management, especially in legal 
matters, must rely upon assistance. The well-equipped 
Trust Company has had many cases, and as all knowl- 
edge fits aptly in at some time and place, its accumula- 
tion of experience is sure to give it a great advantage. 
It knows rules and precedents. It is a professional and 
has had the essential training. More than this, it is not 
one man, but several, perhaps many. It has the wisdom 
of multiplied counsel. It has a resource of successful 
men versed in varied lines of business, whose consensus 
of opinion upon a given subject or policy is more likely 
to be sound in nine cases out of ten than an individual's, 
no matter how favored. It has the services of experts 
at its command. It has a wide acquaintance and busi- 
ness connection, with their manifold advantages. It is 
far more likely to have the power of selecting the best 
instruments and organizing forces that distinguishes 
the competent general than the average individual. It 
is not likely to be swayed by friendship or dislike. Its 
many men are almost certain to act dispassionately anl 
upon reason. 

The Trust Company has financial power. In many 
receiverships the absence of working capital has been 
the reason for seeking that channel of relief. In an in- 
stance under my own supervision, a manufacturing 
concern had a large and profitable business. Its presi- 
dent was ambitious, and saw that by removing to the 
gas belt he could reduce the cost of his product very 
materially. In building a new factory at the place se- 
lected, he found that many improvements could be made 
by which work could be done with greater convenience 
and economy, and the output increased. He carried out 
his ideas, until more than the whole capital was tied up 
in the plant. At first, the concern’s credit being good, it 
had little trouble in borrowing the working capital, but 
soon hard times came along, the banks began to draw in 
and demand payment. He found himself with a first- 
class factory full of orders for delivery in a few months, 
and yet unable to produce the goods because he had not 
the means to pay for labor, interest and material. To 
borrow money was impossible. There was no recourse 
but a receivership. He wisely selected a Trust Com- 
pany. That institution furnished all the money required 
and carried on the business at a profit, which has nearly 
paid the debts and eventually will turn the concern back 
to its owners with enhanced capital and credit. An in- 
dividual receiver might have operated the factory as 
well as the Trust Company has done, but under the cir- 
cumstances he could not have raised the necessary 
money upon receiver’s certificates or otherwise. The 
works would have stopped, the creditors would have 
been paid probably, but the interest of the stockholders 
would have been wiped out. 

In another case a manufacturing concern was hope- 
lessly involved, and was being sunk under a load of in 
terest and costs. The Trust Company advanced a larg. 
sum, arranged a composition with the creditors, and put 
the establishment upon its feet again. An individual 
would have been powerless in this case. I could mul- 
tiply instances if necessary, but many must suggest 
themselves to you. The Trust Company, in the posses- 
sion and control of large amounts of capital, depends 
upon no resources other than its own, needs no negotia- 
tion or delay. It is prepared to act promptly. An in- 
dividual may have to wait for months and then be un- 
able to procure funds. This power alone gives it an 
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inealeulably valuable superiority in all cases of financial 
illness where careful nursing is needed. 

The Trust Company can conduct its business more 
economically than the individual, and with more 
celerity. Its knowledge has been paid for already, and 
it does not have to consult an attorney at every step, as 
an individual usually does. The attorney’s fees in such 
cases are often as large as those of the receivers or 
assignees who do the work, being regulated by the op- 
portunity and not by the amount of service given. 
Where litigation is not necessary, the Trust Company 
can save a large proportion of legal expense. Its ad- 
vances of money cause large savings in cash purchases 
and discounts. It can afford to charge less for its sery- 
ices than the individual. Its familiarity with forms 
and methods, and its general knowledge of business 
enables it to move rapidly, taking ‘“‘ short cuts,” just as 
the trained mind and hand can move more quickly and 
with more effect in all the business of the world. An in- 
dividual will often drag an assignment or receivership 
along for the profit in it, but it is the Trust Company’s 
interest to close it as soon as possible and satisfy those 
chiefly concerned—the creditors. 

This brings me to the last point of superiority that I 
shall claim, which is the business standing of the Trust 
Company, the respect in which it is held. Controlled, as 
a rule, by men of large reputation in the community, 
both for integrity and ability, it has a standard to live 
up to and a reputation to maintain. As a powerful 
financial institution, it commands a respect which facili- 
tates the transaction of business. Debtors pay more at- 
tention to its demands than they would to those of an 
individual. They wish to maintain their credit. In clos- 
ing a mercantile estate under assignment, my own Com- 
pany collected nearly 90 per cent. of outstanding claims 
scattered through four States, a result which astonished 
an experienced merchant in the same line, who said the 
firm itself could not have got over 75 per cent. And this 
was done without suit in any instance. The Trust Com- 
pany has a reputation to maintain, and it is its interest 
to do the business in hand as quickly and efficiently as 
possible, for the better its reputation for skillful manage- 
ment the more business will it get. 

To sum up, the Trust Company is superior to the in- 
dividual in the capacity of assignee and receiver, be- 
cause 

1. It is permanent and responsible. 

2. It represents organized ability and experience. 

3. It has financial strength. 

4. It works more economically and quickly. 

5. It has standing and commands respect. 

These are great elements of superiority, and if prop- 
erly used, will inevitably secure all of this character of 
business to the Trust Companies when selection is de- 
termined on business principles. Possibly there are com- 
panies which do not use them, and cannot claim their 
advantages, but it is their own fault if they do not. I 
cannot think there are many such. The very reason for 
the existence of Trust Companies precludes it. They are 
formed for the execution of the most sacred duties that 
can be imposed by man. The care of the property and 
welfare of the helpless and depéndent, the widow and’ 
orphan, the feeble and ignorant ones, who are such easy 
prey for the unscrupulous, is part of their mission. To 
carry out the wishes of the dead, who put faith in the 
Company, and entrusted their dearest interests to it for 
years, in the belief that it always would be true and 
honest; to meet the expectations of the living, who en- 
trust their property to it in full confidence that it al- 
ways will be faithful and capable. This demands a con- 
scientiousness and thoroughness which must always 
serve as a high ideal and inspiring stimulus to right- 
minded men. It is the highest form of business yet de- 
vised, and its name, indicative of its being, is the foun- 
dation principle of civilization, the corner stone of 
society. And the men who do a trust business must be 
worthy of it, and let nothing be lacking in principle or 
method. 
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The Trust Company as Trustee Under Private Agreement. 


By ARTHUR HEuRTLEY, Secretary Ncrthern Trust Company, Chicago. 


Of all the duties undertaken by a trust company, 
that of acting as Trustee under private agreement cov- 
ers the widest field, and presents, more than any other 
class of business, perplexing and intricate problems, 
requiring most careful handling in order to bring them 
to a successful termination. In almost every other ca- 
pacity in which a trust company is called upon to act, 
it is subject to and governed by orders issued by courts 
of competent jurisdiction; the limit of discretionary 
power is clearly defined; but when it acts as trustee 
under an agreement entered into by private arrange- 
ment, and not controlled by any decree of court, its 
powers are limited only by the terms of the agreement, 
and it is usually given the fullest liberty of action. 

Almost the entire business of a trust company, apart 
from the trusts it holds subject to order of court, can 
be placed under the heading, “ Trusts Under Private 
Agreement.” As registrar and transfer agent, the 
Trust Company stands as a safeguard between the 
officers of corporations and their shareholders. As 
trustee under trust deeds it is called upon frequently 
‘to face many difficult questions relating to the man- 
agement of large corporate interests, and occupies a 
place that nothing else can fill, in the reorganizations 
that have been so popular during the past few years. 
As trustee under agreements covering the proceeds of 
life insurance policies, the Trust Company has opened 
a field of business hitherto untouched, for many of 
the insurance companies do not write policies which al- 
low stated payments to beneficiaries, and the Trust 
Company, by this form of agreement made with the 
policy holder, supplies the needed facilities for carrying 
out the wishes of the person desiring to create the trust. 

As agent, it is called upon to manage and care for 
property of all kinds, real, personal and mixed, some 
of it being decidedly in the latter category, while as 
trustee under declarations of trust, it has in its charge 
matters that often require the utmost care and skill in 
their management, and unlimited patience on the part 
of its officers in dealing with the beneficiaries. Most 
of you have had experience with the client, generally 
a woman, who eomes to your office, either when you 
are busily engaged in work at your desk, or have just 
made up your mind to go to lunch, and sits down with 
a firm resolve to spend an hour or so in your sanctum. 
She generally requires long explanations of all that has 
transpired since her last visit, and after you have 
wearily repeated the twice told tale, goes away, only to 
write you a letter the next day, asking again the same 
questions. 

There are some who, by reason of inexperience in 
handling business matters, desire to be relieved of the 
burden and anxiety attendant upon the care of prop- 
erty; others who, by reason of ill-health, are prevented 
from giving their attention to their affairs, or who, by 
the onward march of time, feel their capacity to trans- 
act business waning and wish to be relieved of the 
burden and rest. To these, the Trust Company comes 
as a friend in need; by an agreement they can trans- 
fer the burden to the Trust Company with the cer- 
tainty that it can always be relied upon; that it will 
carefully guard their interests, and so enable them to 
live free from care and anxiety. 

In Eastern cities, where trust companies have ex- 
isted for many years, the advantages they possess 
over the individual as trustee under private agreement 
are well understood by the business community, but 
here in the West they are of more recent origin, and 
we are obliged to make a continuous campaign of edu- 
cation. This is gradually producing results, as the very 
satisfactory growth of our Western trust companies 
shows. 


Why is a trust company better fitted to act as a 
trustee under private agreement than an individual ? 
There are so many reasons that I hardly know just 
where to begin. It offers stability. At the last meeting 
of the Trust Company Section, it was stated that there 
had never been a failure of a trust company. Its 
charter is usually either perpetual, or for a very long 
term of years, and though its-officers will be changed 
in the course of time the policy of the company is car- 
tied on by their successors, who are trained to follow 
in their footsteps. This factor of stability affords to 
the person creating the trust a certainty that his 
wishes will be earried out by the company in whose 
hands he has placed his affairs, and that continuity of 
action and policy will be maintained during the life 
of the trust. Its office is also apt to be more perma- 
nent than that of an individual, and it can be found there 
at any time during business hours. It ‘seldom resigns 
and never dies. It does not go away for a long vaca- 
tion, and is not troubled with illness. It is prepared to 
transact its business every business day of the year. 
In short, it is entirely free from the ills to which flesh 
is heir, as becomes a body of corporate without a soul. 

It also offers security that is far greater than can be 
given by an individual trustee. It is possessed of ample 
capital. Under the laws of the State it is obliged to 
file at different periods statements of its condition, and 
is subject to examination by officers from the State 
Auditor’s office or Banking Department. Its officers 
and directors are generally men of wide experience in 
business affairs, men whose names are well known in 
the business world, and whose connection with the 
company insures the wise and faithful administration 
cf the interests intrusted to its care. In many of the 
States trust companies are compelled to deposit with 
the State approved securities amounting in some 
instances to one-half of the capital stock of the com- 
pany, as an additional security for the faithful perform- 
ance of its duties as trustee. It also keeps the assets 
of the various trusteeships separate and apart, both 
from each other and its own assets. 

It also insures experience in the handling of trusts 
widely differing in character. A well organized trust 
company is many sided. As above stated, its officers 
and directors being men whose business training has 
been along many lines, they are therefore fully com- 
petent to advise upon matters in connection with the 
trusts that require just this varied knowledge. Of the 
Trust Company, it may be truly said ‘“ Of many one” 
is made, for all work together as a harmonious whole. 

Being organized for doing a particular line of busi- 
ness, the closest attention can be paid to all of the 
many details of the matters in its keeping. Its office 
force is carefully chosen, and its work systematized. 
It is able by its facilities for the rapid handling of 
business to accomplish the maximum of result with 
the minimum of labor, and with the least amount of 
expense to the beneficiaries of the various trusts. It 
is also in a position to secure the best class of invest- 
ments, and to obtain accurate information regarding 
all classes of securities. Having often large amounts 
of money to invest, it is enabled to purchase securi- 
ties at the best possible terms, thus effecting a direct 
saving to the trust for which the investments are made. 

The nature of its business gives it a large experience 
in legal matters, and it is therefore well equipped from 
this standpoint to handle trusteeships under private 
agreement. 

I have endeavored to state some of the advantages 
possessed by a trust company over the individual for 
acting as trustee under private agreement. May I 
venture for a moment to turn to the reverse side of 












































the picture. The individual trustee is subject to the 
many “ changes and chances of this mortal life” that 
do not fall to the lot of the Trust Company. He may 
be absent from the city when his presence might be 
most necessary. He is apt to be taken ill, and to die, 
often throwing the affairs of the trust into dire con- 
tusion. He may become insolvent, and thus jeopardize 
the safety of the trust estate; indeed, the usual result 
ju such a case is the entire disappearance of the trust 
fund, and if the bankrupt trustee has given a bond, it 
is too often the case that the bondsmen escape all lia- 
bility under it through some legal technicality. 

Individual trustees are prone to mix up the affairs 
of their trust with their own; the result, as a rule, being 
far from satisfactory. 

If the individual trustee be a man of affairs, he will 
Lave his own business to look after, thus making it 
tnpossible for him to give the time to the trust that it 
should receive. 

In regard to investments, the individual trustee is 
seldom in a position to render a trust as satisfactory 
service as a trust company. He is not in a position 
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He is not as apt 
to keep in touch with the financial world, and invest- 
ments with him are liable to be matter of individual 
judgment or made under the advice of some friend 


to purchase at as reasonable prices. 


who has a “ sure thing.” The office force of the average 
individual trustee is not calculated to inspire confidence 
in the correct handling and management of a trust, as 
it is usually not well equipped for such work. Through 
inexperience or carelessness, an individual trustee often 
proves very expensive to a trust, and can be regarded 
aus somewhat in the light of a luxury. To sum it up 
briefly, the individual does not and cannot offer as 
trustee under private agreement the stability, secur- 
ity and experience that is afforded by a trust com- 
pany, and, as the years go by, these facts are becom- 
ing more and more plain to the people. The Trust Com- 
panies are here to stay. They occupy a place in the 
business and financial world that nothing else can fill; 
and the «sratitude of those whose interests they are 
guarding so faithfully, the rapid increase in their busi- 
ness from year to year attests the value of the service 
thes render, and the appreciation thereof by the com- 
munity at large. 


The Trust Company as Executor and Administrator. 


By F. B. Grsson, Secretary International Trust Company, Denver. 


In the assignment of this subject to me, the Commit- 
tee in charge of the Trust Company Section have per- 
haps intended no reflection upon one of the chief re- 
sources of this State. although they have evidently 
overlooked the fact that in this life-giving, health-pre- 
serving climate, the administration of estates would 
hardly be a leading branch of the business of the com- 
pany which I represent. 


ADVANTAGES. 


It is becoming more and more apparent that the ad- 
ministration of estates is drifting into the hands of 
Trust Companies, and their fitness for such duties is 
becoming daily more evident. None among their varied 
offices is more sacred. None brings the Trust Company 
into more confidential relations with its clients; and I 
am persuaded that no service that a Trust Company 
renders has proved more satisfactory, or more manifest- 
ly for the benefit of the community in which it exists. 

Men who have devoted their lives to securing a 
competence for their families are beginning to realize 
that it is quite as important to preserve the results of 
their labors to their wives and children as it is to ac- 
quire that competence in the first place. 

Large estates are sometimes frittered away and 
wholly lost by reason of incompetent or unfaithful man- 
agement on the part of administrators and executors. 
Too often administrators are appointed whose service 
proves to be, not as Lord Bacon’s maxim expresses it, 
“for the relief of man’s estate,” but rather for relieving 
man of his estate. The court records afford many mel- 
ancholy examples of this fact. How large a proportion 
of all the estates administered upon by individuals suf- 
fer either from mismanagement, dishonesty, incompe- 
tency or extravagance. I know not where else you will 
find such a lack of orderly, systematic, faithful atten- 
tion to business principles in the management of prop- 
erty. These are facts well known to all of you, and I 
am sure that a vast improvement can and will be made 
by Trust Companies in this field. 

We need not look far for the reason why Trust Com- 
panies are the best administrators. They have large 
capital and a constantly increasing surplus; their in- 
vestments are conservative and secure; no sort of specu- 
lation enters into their business affairs; fidelity and con- 
Servatism are cardinal principles governing all their 
acts, and their officers are trained and experienced in 
the discharge of their duties. These elenients united 
must commend the Trust Company for the work herein 


discussed. The wide experience of intelligent officers 
in the handling of investments, their familiarity with 
all forms of probate law, with the law of descent and 
distribution, their financial connections and opportuni- 
ties for advantageous disposition of the property com- 
ing into their hands, reduces the loss to estates through 
administration to the minimum, and renders it possible 
to produce more from the property of the decedent than 
can be done by any individual administrator, unless he 
be a man of commanding business capacity and unusual 
fidelity to his trust. 


DUTIES AND RESPONSIBILITIES, 


The duties and responsibilities of an executor or an 
administrator are many and important. Briefly they 
are, faithfully to secure the assets of the decedent, and 
to preserve them for the benefit of the heirs; to protect 
and pay creditors, and to distribute the property as the 
will directs, or as the law provides. The administrator 
or executor is thus, at the same time, the representative 
of the deceased and the agent of the living. What posi- 
tion could be more confidential in its character, what 
more sacred in its relations? Neither the family physi- 
cian nor the minister of the gospel can stand in a more 
sacred relation of trust and confidence to the family 
than the Trust Company, having in its charge the prop- 
erty of the dead, designed for the support of those who 
are left behind. 

The formal duties of administration under the laws 
of the various States’ are substantially the same. The 
qualification before the court, the advertisement for 
claims, the filing of inventory, the setting apart of the 
widor”’s allowance, passing upon the claims, the selling 
of property where required, the payment of debts, the 
final accounting, the distribution of the estate, and the 
discharge of the executor or administrator, are invari- 
able steps through which the management of such trusts 
must pass. Many of these duties in ordinary estates are 
chiefly clerical. This does not mean that they are unim- 
portant. On the contrary, efficiency and promptness in 
this routine work is both highly desirable in itself, and 
generally certain to prevent confusion and misunder- 
standings in the future. 

The indifference of the average individual adminis- 
trator to the mandatory provisions of the statutes in 
regard 1) reports, appraisements and such details, too 
frequently results in confusion and trouble. I count it 
not one of the least recommendations for the selection 
of a Trust Company in matters of administration that 
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the records of the court are sure to be full, exact and 
definite. No one can misunderstand what was done 
with the property of the decedent, nor be in darkness 
as to any of the details in the management of the estate. 

One of the most important services that the Trust 
Company as executor or administrator may render is in 
the preservation of the property, where the debts are 
large and pressing. The estate may consist of equities 
or of mortgaged property which may require the outlay 
of large sums of money for its preservation, or to pre- 
vent the sacrifice of the assets by sale in a declining 
market. Money for this purpose may not be easily se- 
cured from parties unfamiliar with the condition of the 
estate and uncertain of the honesty and fidelity of the 
legal representative of the decedent. But where the 
estate is controlled by a Trust Company, it may not in- 
frequently render the greatest service by temporary 
cash advances to avoid such sacrifice. I might cite to 
you an example of a successful Trust Company whose 
prosperity is largely due to the reputation which it 
gained by the skillful management of its first estate, 
which at the time was practically insolvent, but which 
was so protected by wise management as to leave a very 
large sum for the heirs. I could refer to a similar in- 
stance in the experience of our own Company, of a valu- 
able and extensive agency business, which through im- 
mediate cash settlements advanced by the executor was 
preserved, and ultimately this business—the fruits of a 
lifetime of labor—was disposed of, and a handsome 
profit realized for the benefit of the estate. These are 
only examples of a situation which has doubtless con- 
fronted all of you in your experiences, and I count it one 
of the great advantages offered by a Trust Company 
that it is frequently able to furnish such financial assist- 
ance in time of need. 


HOW THIS BUSINESS MAY BE DEVELOPED. 


iow shall we demonstrate to the public the superior- 
ity of the Trust Company over the individual for these 
important duties? While I believe that judicious adver- 
tising has its place, yet the best advertisement is the 
successful management of every trust. One estate suc- 
cessfully and economically administered to the satisfac- 
tion of those connected with it is sure to be a strong in- 
ducement for others to commit their trusts into the same 


bands. 
In many estates, where probate fees are discretion- 


ary, we must realize that the beneficiaries often cannot 
comprehend the great amount of detail necessary to the 
successful management of the estate, nor can they esti- 
mate fully the benefits to be derived from efficient ad- 
ministration. In such cases we shall oftentimes have 
to be satisfied with a compensation inadequate to the 
service rendered. It is needless to say that the Trust 
Company must be thoroughly equipped, not only for its 
clerical duties, but for ordinary legal requirements as 
well. It must have an efficient officer skilled in the prep- 
aration of simple legal documents, for which either a 
nominal charge must be made, or the service rendered 
without any charge whatever. In fact, it must be thor- 
oughly equipped to discharge all the duties imposed 
upon it with promptness, economy and fidelity, that the 
estate may be speedily and successfully administered 
upon, instead of lingering in the courts while the assets 
are absorbed in fees, expenses and commissions. 

THE IMPORTANCE OF SELECTING ONE’S EXECUTOR. 

In many States the right of administration is con- 
ferred upon the widow or relatives by statute. If they 
fail to exercise the privilege, it may be claimed by a 
creditor. Usually there is some one among relatives, 
friends or creditors, ready to assume the duties for the 
compensation allowed—some one, however limited his 
qualifications and however free from a realization of the 
responsibilities imposed upon him—who is willing to 
undertake the trust. 

This is a risk every man takes who dies without 
making a will. ‘The prudent man, however, will insure 
the disposition of his property by naming his own ex- 
ecutor. He will not trust his estate, and the support 
of his family, to the inexperience of his wife, to the in- 
competency of a friend or relative, or to the creditor 
whose only interest is to collect his claim. But, antici- 
pating these perils, he provides against them by having 
his will most carefully drawn by experienced counsel, 
and intrusts his estate to a Trust Company managed by 
those whose integrity he knows, and on whose business 
ability he can rely, to make the most out of the property 
he leaves. In so far as he can provide for all the con- 
tingencies of the future, he has done so. Nothing is left 
to uncertainty, speculation or chance. He is thus re- 
lieved of great apprehensions and misgivings by the 
knowledge that after his decease his property and estate 
will be safely, intelligently and economically managed 
by an efficient and responsible Trust Company. 










































Detailed Report 


of Proceedings. 


SECOND ANNUAL MEETING TRUST COMPANY SECTION, HELD AT DENVER, AUGUST 24. 


The Trust Company Section of the American 
Bankers’ Association met at the Denver Club, Denver, 
Colorado, Wednesday, August 24th, 1898, in its second 
annual session. 

In the absence ,of Chairman Francis 8S. Bangs, of 
New York, who was kept at home by illness, the meet- 
ing was called to order by Breckinridge Jones, of St. 
Louis, the Chairman of the Executive Committee. 

E. T. Jeffery, of the International Trust Company of 
Denver, delivered an address of welcome. 


Address of Welcome by Edward T. Jeffery, 


A Director of the International Trust Company, Denver, and President 
Denver & Rio Grande Railroad Company. 


Mr. Chairman and Gentlemen: 

The unmerited honor has been accorded me by con- 
fiding friends of extending to you on their behalf a 
welcome to our city and our State. You have doubtless 
observed that the most pleasurable undertakings are 
often the most difficult to perform, especially when they 
are prompted by generous impulses and must find ex- 
pression in words instead of deeds. It is my province 
to endeavor to convey to you the profound pleasure, the 
hearty friendship, the high esteem that move us to take 
your hands in ours and welcome you to the Capitol City 
of the Centennial State. Here our hearts and doors are 
thrown wide open to you. Here a generous hospitality 
has been awaiting you, less glittering perhaps than 
older communities might have offered, but so broad 
and true and kindly that you will feel joint ownership 
with us in all we possess while you honor us with your 
companionship. Many of you have journeyed long 
distances, have traversed in coming here the greatest 
continuous stretches of fertile and cultivated lands in 
the civilized world, and have seen the vast, the thickly 
settled and the resourceful valley between the Alleghany 
and the Rocky Mountains. You have thus had before 
you and have studied the greatest object lesson a free 
and enlightened people can present to a world wide 
humanity at the close of an illustrious century; a suc- 
cession of noble cities, prosperous towns, thriving vil- 
lages and cultivated fields from the Atlantic Coast to 
the foothills of the giant ranges whose shadows fringe 
our city when the setting sun, as if reluctant to leave 
so fair a scene, bathes ‘heir lofty summits in liquid light 
while he sinks to his nightly rest in the bosom of the 
western ocean. I have never passed through the mag- 
nificent domain to the east of us without being in- 
tensely impressed with the innate strength, the re- 
sources, the capacity, the intelligence, the progressive- 
ness and the glorious future of this Republic of ours. 
A study of the two thousand miles that lie to the east of 
the continental divide must perforce make an en- 
thusiastic patriot out of any ordinary citizen, even 
though an unkind fate has veiled his eyes to the other 
half of the Republic, that indispensable half that lies 
west of the lofty summits dividing the waters of the 
Atlantic from those of the Pacific. 

But I am here to welcome you, to say words of good- 
will and hospitality and friendship, and you must pardon 
me for this brief digression about our loved country now 
happily passing from the throes and agonies of war to 
“fruitful strifes and rivalries of peace.” We welcome 
you to our Mountain State! You stand within and 
scarcely one hunderd miles from two of the boundary 
lines of the great Province of Louisiana ceded to the 
United States by France in 1803. You are in a State 
but twenty-two years old, a State young and vigorous, 
gifted by kind nature with resources so varied, so rich 
and so accessible as to be of incalculable value in 
rounding out the future of the nation and contributing 
to her wealth and power. You are in a State that al- 


ready leads her sisters in production of gold and silver, 
and has but just commenced, as it were, to unearth these 
precious tveasures. In this Iron Age the State that wel- 
comes you lays at your feet mountains of iron, and bids 
you inspect her furnaces and factories where the crude 
ores are converted into finished products equal in qual- 
ity to those made in any other State. In this Age of 
Steam she points out to you her inexhaustible measures. 
of coal, of all grades and classes, from anthracite equal 
to Pennsylvania, coking coal equal to West Virginia, and 
steam coal equal to Cumberland, down to the lowest 
grades of lignite ‘hat are of use to man. In this Elec- 
trical Age she directs you, with excusable celerity, to 
her needed copper ores, and in this age of general utility 
she begs to conduct you to her field of natural oil, her 
deposits of lead and zine bearing ores and to her beds 
of onyx, marble, granite, sandstone and limestone, all 
generous in quantity and unrivaled in quality. The 
State that welcomes you will unfold her wonderful pano- 
rama of stately hills and rugged, time-worn rocks; of 
mighty mountain ranges, awe-inspiring and grand, and 
of peaceful valleys, verdant and fruitful and quiet save 
for the music of their crystal strecms; of dark cafions 
and gorges and rifts in gigantic rocks which rise straight 
and strong and awful in their sublimity from the foam- 
ing torrents that have worn their way through time im- 
memorial into the narrow, tortuous channels that limit 
them and speed them in their courses to the sea. 

Colorado will present to you melons and peaches 
that will melt in your mouths, apples that would again 
tempt old Mother Eve, even more strongly than the one 
she impulsively reached for six thousand years ago, and 
potatoes that would resurrect old Saint Patrick, if he 
caught their inviting odor as they come from the ovens 
controlled, like all else within the State, by our lovely 
and lovable, our independent and capable, our tender 
and sympathetic, our true and noble women. Colorado 
has had her vicissitudes; her people have passed through 
trying times. The panic of 1893 plunged us to great 
depths, and encircled us with formidable barriers. Out 
of and above and beyond these we have struggled until 
our business horizon has broadened more than ever. We 
have learned lasting lessons in economy, and thrift, and 
good citizenship, and we are confident to-day of a future 
that will recompense us for all our troubles and our 
toils. 

We do not welcome you because our State has un- 
paralleled natural resources, although we like to speak 
of them; nor because of her sublime physical character- 
istics; nor because of her pleasant valleys and her 
fruitful fields. We welcome you because you are our 
brethren from various parts of this broad land, intent 
with us in building and strengthening, by lawful means 
and in honest ways, our financial, commercial, indus- 
trial, mining and agricultural interests. The accumu- 
lated wealth of our country is mainly the accumulated 
labor of her people. We welcome you because we want 
you to see us as we are, patriotic, industrious, thought- 
ful, honorable and self-respecting. We welcome you be- 
cause we want you to see our cities, towns and villages, 
our thoroughfares and public buildings, our business 
edifices and family homes, our churches, colleges and 
schools. To these we point with pardonable pride, know- 
ing full well that they are evidence of our achieve- 
ments, and that they will indicate to you our hopes and 
aspirations, And to Denver, our Capitol City, we bid 
you thrice welcome. Our hearts go out to you in friend- 
ship and hospitality. We pray that you will have inter- 
esting and instructive interchange of opinions on the 
important subjects that are to come before your con- 
vention, and that your leisure hours will be gladdened 
by our azure skies and our genial and exhilarating moun- 
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tain air. Our success in contributing to your enjoyment 
will be the measure of our happiness. 


Papers and Addresses. 


Papers were read on the following subjects: 

“The Duties and Liabilities of Trust Companies Act- 
ing as Transfer Agents and Registrars,” by Felix Racke- 
mann, of Counsel for Old Colony Trust Company, Bos- 
ton. 

“ Trust Companies as Trustees Under a Will,” by W. 
B. Fisse, Counsel of Lincoln Trust Company, St. Louis. 

“The Trust Company as Guardian of Minors and In- 
competent Persons,” by Anton G. Hodenpyl, Secretary 
Michigan Trust Company, Grand Rapids. 

“The Superiority of Trust Companies to Individuals 
as Assignee and Receiver,” by John H. Holliday, Presi- 
dent Union Trust Company, of Indianapolis. 

“The Trust Company as Trustee Under Private 
Agreement,” by Arthur Heurtley, Secretary Northern 
Trust Company, Chicago. 

“The Trust Company as Executor and Adminis- 
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trator,” by F. B. Gibson, Secretary International Trust 
Company, Denver. 

[All these papers will be found reported in full on the 
pages immediately preceding.] 


ELECTION OF OFFICERS. 


The following officers were elected for the ensuing 
year: 

Chairman, Breckinridge Jones, Mississippi Valley 
Trust Conpany, St. Louis, Mo.; Vice-Chairman, Otto 
Bannard, Continental Trust Company, New York; 
Chairman Executive Committee, Anton G. Hodenpyl, 
Michigan Trust Company, Grand Rapids; Secretary, 
Arthur Heurtley, Northern Trust Company, Chicago; 
members Executive Committee, to serve for three years, 
Otto Bannard, Continental Trust Company, New York; 
Frank R. Gibson, International Trust Company, Denver; 
Arthur Heurtley, Northern Trust Company, Chicago; to 
serve one year, in place of Breckinridge Jones, resigned, 
John H. Holliday, Union Trust Company, Indianapolis. 

Adjourned. 
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